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THE MONEY MARKET. 


THERE has been more than the ssure for money 


1 of the 


sual pre 


at the en year, and this is reflected in the in- 
oil othe 
in all, the 


the Bank 


creas: nearly five millions in the de posits, 


securities shown in this week’s Bank return. 


market has borrowed about ten millions from 
weeks to tide it over the turn 


distri- 


during the two or three 
of the 
bution 
revenue collection will now 
felt. For the t 
reaction, the quotation for best 


past 
year, and this forestalling of the dividene 
help to sustain rates, especially as the 


its intiuence 


should 
begin to make 
however, there has been a sharp 


bills 


moment, 
three months’ 
having dropped to 3 per cent., while the discount houses 
have sanasd their allowances for deposits to 2} per cent. 
call, and 2} per cent. for money 
at notice. Unless, however, gold begins to come here 


ter | 
| 
from the United States, it is not unlikely that we shall 


for money at 


soon see rates creeping up again. But whatever the 
future may have in store, bank shareholders may con- 


| gratulate themselves on the fact that the past half-year 


profits than the latter half of 
1895. The average market rate for best three months’ 
bills, which for the December half of 1895 was only ? per 
cent., was for the past six months over 2 per cent. Con- 


must have yielded larger 


| sequently, on the amount held by the banks on current 


account much more must have been earned. And the 
| deposits also have been more profitable, for the margin 
between the allowance on deposits and the average 
' market rate for best three months’ bills works out at 12s 
per cent. for the past half-year, as compared with only 5s 
| per cent. in the second hslf of 1895. 
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Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 


A Fort- ThreeWks A Montb 


rhis Week. Last Week. night Ago. Ago. Ago. 
yi % X 7. hs 
Bank raie...., 4 4 4 4 4 
Market rate .. 3 of 32 3h 3 


LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- Three Wks. 


. , . UY A Month 
rhis Week. Last Week. night Ago. Ago. Ago. 
we he he he 
With Paris .... + 1 4 1} + lj + 1; + lk 
Berlin ... l l _ i; —- lf —- 
Amsterdam + + é , + & 
New York ; 
cal] money t 14 + l + 1: + 13 1} 
RATES of EXCHANGE. | 
wis A Fort- . , 
> a t 
Phis Week.| Last Week. night Ago. — ke.) A po b 
ro Per Mille. Per Mille. Per Mille. Per Mille Per Mille. 
France for us for us for Us + for us ' for us 
Germany agstus  2jagstus St agstus Sjagst us 2) agst us 
Holland is agst us agst us par , agst us g agst us 
New York ... forus 2¢ fur us 2, foras | par g for us 


THE FUTILITY OF FORECASTS. 


Iv does not at first sight appear unreasonable for anyone 
at the beginning of a new year to forecast the course of 
uropean politics for the coming twelve months. The 
data are very well known, the personages who influence 
events are fairly understood, and affairs usually flow on 
in certain well-worn grooves, which are channelled all 
the deeper because certain incidents of importance—like 
the meeting of Parliament in Great Britain, France, and 
Germany, and the President's first Message in 
America—occuy at anticipated and fixed dates. It seems | 
not impossible for any experienced politician, or diplo- 

matist, or even journalist, to sketch out with some 

decision a course of events which will beara close resem- 

blance to reality, or, at worst, serve as a sort of search- 

light for observers anxiously peering out in the endeavour | 
to discern any obstacles along the road. Surely weshall 

come to that hedge, and have to paas that bad bit where | 
the road is broken, and may meet that artillery tumbril, 

and shall be a little hustled in that advancing crowd. 
The whole should, if experience is a solid guide, be a 
matter of calculation, like railway traflics, or the 
average sales of a business, or the fluctuations in the 
movemerit of a population, all of which require allow- 
ances for accident, but all admit of forecasts accurate | 
enough for action to be reasonably founded onthem. As 


new 


-@ matter of fact, however, nothing can be more futile 


than such forecasts in regard to the politics of Europe, 
more esipecially at the present time. The action of the 
nations depends upon at least three sets of wholly incal- 
culable quantities, viz., incidents, the determinations of 
indiviciuals, and the outbreaks of emotion among the 
populations. It is simply impossible to predict what 
may happen in any week in Paris to alter the attitude of | 
the Republic, or what may occur in Constantinople | 
rendering intervention in Turkey unavoidable, or what | 
may break out in the Far East with an immediate 
reflex. action upon the politics of Europe. It is equally 
conceivable that all may remain as it is, and that a sort | 
of volcano may burst out in Macedonia, that the 
Kuropean alliances may remain politically distributed 
as ati present, or may suddenly be redistributed by an 
outbreak of anarchy in Morocco, or a furious threat | 
directed from Washington against Madrid. The force | 

| 


of Great Britain might be paralysed by a military insur- | 
rection in India, or all the armies of the Continent be | 
reduced toinaction by an invention so strikingly available | 
for the destruction of life that all alike must pause until, 

at vast expense, the Governments have included it in| 
their organisation for war. A discovery which would | 
almost terminate the fighting power of navies has long | 
been believed to be possible, and so is a dischargé of 
explosives having all the effect of artillery from the air. 
Then, as to the influence of individuals, the world is | 
still governed by persons; and the decisions of persons, ' 





flict. 


crazed.” 


| facts. 
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| swayed as they are by hopes, fears, intellectual wishes, 


and excesses of folly, are absolutely incalculable. The 
most experienced diplomatist will not venture to predict 
what the present Sultan of Turkey will do on any given 
day, or the German Emperor, or the American President, 


‘or the nearly unknown Emperor of Japan; and any one 


of these could, by an act, a speech, or a threat, turn 
the whole current of the world’s affairs, intro- 
ducing not only new tasks, but wholly unexpected 
combinations among the nations with fleets and 
armies at their disposal. Nor has the reasonable Zadkiel 
to reckon only with individual decisions, unexpected as 
they always may be. 
of Nature, which act on impulses entirely beyond our 
ken. There are at least five individuals in Europe—the 
three Emperors, the Sultan, and M. Faure—the death of 
any one of whom would upset all calculations, and giv: 
all action pause ; and perhaps six other persons, the 


principal being Lord Salisbury, M. Hanotaux, Count 


Goluchowski, and Prince Bismarck, whose disappearance 
would strongly deflect the current of events. We all 
expect them to live, but there is no solid reason for an 
expectation as likely to be falsified in their cases as in 
those of any other men, or more likely for very few live 
like some of them under permanent danger of assassina- 
tion. Then there are the emotions of the nations now so 
easily stirred, and so powerful a factor in national action, 
who would have dreamed of all England waking up one 
morning to find itself confronted with news which made 
the whole nation, without distinction of parties, feel itsel! 
ready for battle, and that with another nation with which 
we had never crossed swords or dreamed of a serious con- 
It would take very few words to induce Spain to 
risk everything in a war with America, and probably as 


few to compel the German Emperor, even against his 


will, to put the Triple Alliance at last in motion, 
risking all the tremendous consequences which must 
follow that explosion. A surge of feeling in Paris might 
in a day undo all that diplomatists have done to pre- 
serve peace, and so might a similar surge among the 
Mussulman multitude of Constantinople, of whose 
governing thoughts and influences no diplomatist or 
statesman really understands anything whatever. 
Eastern crowds are more passive, and, as a rule, more 


orderly, than Western crowds; but they are strangely 


subject to fits, both. of panic and of excitement, verging 
upon madness, of which their own leaders or rulers 
never pretend to give an intelligible explanation. They 
only say, ‘‘ The folk are frightened”’ or “ the folk are 
In the presence of forces so incalculable as 
those we have described any forecast must be absolutely 
nugatory, or worse, being, so far as it is credited, 
deceptive. We remember a great one in our own 
columns by Mr Rathbone Greg, which deeply impressed 
statesmen, and which even now reads as if it ought to 
have been correct, yet which was entirely falsified by the 

We thought Napoleon III. must wage a war 


| with Great Britain, and the Emperor sought an alliance 


instead. 


_ We have made these remarks because we believe a 
little reflection upon the subject will be useful at this 
season to men of business as well as politicians. They 


are both obliged to act more or lessas if the usual must 
always happen, and they are right in doing so, but they 


should never forget that the usual is not the inevitable, 


and is less so just now than heretofore. The forces in 


existence are fearfully great, and seem stable, but the 
grand danger of a first-class ironclad is that it may 


capsize, that its very weight and speed make a slight 
obstacle as dangerous as a lifted rail to an express train. 


Events have seldom been so large, the “ personal 
equation ’’ has never been more incalculable, and men’s 


minds have never been more overtaxed. We all exult in 


the extent of everything British, dominion, business, 
influence, but every increase in that extent increases the 


difficulty of foresight and the laboriousness of calculation. 


_Up to a point it is as easy to conduct a big business as a 
small one, easier perhaps, because the averages are less 


mutable, but there is a point at which the grasp of the 
directing minds begins to fail, and though they may go 
right they do it almost accidentally. We hopeit is not 
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reached yet, but of this we are quite sure that a double 
Conviction of the necessity for forecast and of its futility 

egins to daunt the very strongest among English states. 
men, and to incline them to think that safety lies in 
€xceedingly slow speed. That ig not always the Opinion 
of experienced captains when the Storm is rising, and the 
harbour too fyl] of vessels of the first class, 


MR RHODEs’ POSITICN. 
THE public must hot take the accounts of Mr Rhodes’ 
Progress through South Africa too seriously, or pay too 
much attention to the telegrams When they talk of vast 
crowds, wild enthusiasm, and unabated lovalty. That 
Considerable crowds did actually gather {o cheer Mr 


thodes we do not doubt for a moment, nor do we Wish 
to assert that the cheering wag not loud and long. The 


Organisation of such gatherings, and the working up of 
popular enthusias:) i$ an art which i$ as well known and 
as much practised in the colonies ag it is here, A very 
rich man Occupying a sreat public Position, and eXer- 
cising @ great fascination Over many minds, would, indeed, 
have sunk low if his friends could not Supply him wit}, 
& creditable Ovation Whenever required. But bevause, 
for one re¢ ason or another, Mr Rhodes stillhas a large 
following at the Cape it must not be supposed that 
he carries South African feeling With him as he did 
& year or two 850. Indeed, if tho recent demon- 
Strations are Coolly and closely Considered it wil] 
be found that what IS most Striking jy them jg 
not their enthusiasm, but their want of & representa- 
tive or authoritative Character. In Cape Colony th 
Afrikand: rs—the men of Dutch origin and sympathy 

constitute covsiderably more than half the 
Yet they have not only kept 
receptions offered to Mr 
against thos» gatherings, 


population. 
entirely away from the 
Rhod: 8, but have protested 
No doubt there are liany 
among them whose personal interests and feelings incline 
them towards Mr Rhodes, but the strength of the anti- 
Rhodes feeling among the Cape Dutch makes it Impossible 
for them to Sive him their support. Thera are, avain, a 
large number of Englishmen and men of English Origin in 
the ( Olony whose attitude towards M+ Rhodes has under- 
SCne & complete change, and who are now by no means 
inclined to entrust the interests of the community 
hands. In ® word, Mr Rhodes’ 

instead of being irresistibly 
and precarious. 

If Mr Rhodes’ true position in the Chartered Com- 
pany’s territory jg Considered, it wil] also be found 
to be unstabie. Though his name is still a great 
power in Rhodesia, there are signs that the settlers there 
ure by no means inclined to give him a blank cheque in 
regard to their destinies, Lhe Rhodesian Times—a 
Salisbury paper—in its issue of October 30h last, copies 
of which have just come to hand, speaks in the 
Possible way of the resolve of the settlers in Mashona- 
land not to allow their interests to be used as counters 
in the game of high finance and high polities Which Mr 
Rhodes ig playing in South Africa. They are not 
essentially hostile to Mr Rhodes, and, indeed, Strongly 

esire to keep on friendly terms With him, but at the 
Same time he jg warned that their rights must be 
respected. Take for example the following passage ; 
“If Rhodesia is permitted to work Out its own salvation 
untrammelled jt will take its Proper place, but this will 
€ impossible if federation is to be preceded by annexa- 
tion to the Cape Colony. Development of the internal 
Fesources of Rhodesia Without regard to external con- 
siderations jg the Company's only proper policy—viewed 


to his 
Cape, 
weak 


Position at the 
strony, has become 


plainest 


either from a financial or g political Stand point—and we 
any and every 
interests of inhabitants 
debatable considerations | 


of South African expediency.” No doubt these 
menacing expressions are preceded and followed | 
by many friendly phrases in regard to Mr Rhodes, | 
but ey show Clearly that the Rhodesians have | 





| estate duties to the relief of agricultural 
| Would be left for the current 






that Salisbury wil] not be kept Without its railway in 
order to make things easier for the Cape and its policy 
of making the ports of the colony the outlet for Mashona- 
land commerce, The people of Mashonaland Wish to 
avoid a Struggle, but they will Accept the gaye of battle 
if this igs forced upon them, : and, should the strife once 
Commence, ig wil] be fought out to the bitte) end. 
Necessity has no law, and Mashonaland’s demands are 
bound up with its very existence. The fortunes of itg 
inhabitants have been brought to the lowest ebb, and it 
is imbvossible for them to continue longer an unequal con- 


flict With misfortune. Their Power of resistance has 
been Strained to the uttermost, and unless thei; demands 
are conceded they can s € no way of escape. Their 


energies haye been sa ped and their e ipital exhausted. 
5 t I 


Their bitterness has been increased through Witnessing 
the favours abundantly lavished upon the siste; provinee 
~Matabeleland. They are « "ipaatically not envious. bus 


at the same time they 
equal corsideration. 
Company in the Past, 


are entitied to demand at least 
They have 
and they ask an ] 


} a Ao 
Oval to Le 


CXpect that 
t 


! 
DCE} 


will 1] tS manifest obligations If these ar, repudiated, 
they will be left with no alternative but active 
hostility. When the Organ of public DINION ip 
Mashor aland writes in this way ¢} pub lere will haye 
no difficulty In Estimating the Value of th assertion 
that the inhabitants of Rhodesia ind by Mr py J 
Irke One man. We might quot other exa ples fr h 
sale OuUTCce in Order to SUOW the deter Ninalion of tlie 
people of §S tlisbury Not to act any longer as PAwns on 
Mr tthodes’ chessboard. hen uLvh, howey hy been 
Riven to prove that In Rhodes 4, asin Cape Col, ny, M 
Rhodes’ POSIition Is by NO bhiean that of the | wdey 
Whose words and d, eds are ac, pted 4 
protest 

\ proot of the difficulties in WOlch M } 
hinise ‘ In South Afriea jc to cOund in peeche 
wl] ich he delivered In ; } roy IWa i} 
The Cenour of these speeches bas ya ed w lity 
In th - Most SUrprising degre . When nthe Ch re 
Company Ss Doniinions Mr les used y rds wil 
implied that he had not th, Siightest wish to se, hose 
Domini NS pass unde; the COntrOL of the ( u} or b 
Subordinated tO its interests ~ GDY respect. Whe) 
howey: r. he reach) cd the Colo; Y, he tried LO i the 
enthusiasm of the colonists vy ‘apguage which con yed 


the lmpression that he Was @ public ben actor beecauss 


he he | put the Nor;}; at the disposal of the Can \nd 
when a nan has to res rt to the y f languaus Whicl 
is both vague in terms and contradictory in spirit it j 
evident that he does not fee] very secure Ot his LION 
Only at Kimb, rley did Mr Rhodes speak th un 
certain SOund. At ¢} annual meetiy 3 Of the 
Beers Company he « ‘pressed hig sret that go 
I uch Skill and energy we re Wasted On oOutsid ines 
With ultimate Jogs to English and | rench shareholdere 

In Other words, Mr Rhodes deeply regret tha h 
Cannot make his Monopoly of the d; ’wnond iWikeb cor) 
plete. Mr Rhodes is not reported to have spoken about 


diamonds at the Cape. That was Perhaps not un 


natural. In a ComMunity where fo dd is taxed and 
diamonds are not it would Clearly be unwise to draw 
any special] attention to the Subject. In truth, My 


Rhodes’ position in South Africa iS anything but a 
Strong one just now. Hence the Country need feel no 
alarm if it is threatened with vales of the awfyl injury 
to the Empire Which Mr Rhodes may do if he ig not 
treated with proper consideration. Mr Rhodes hag no 
such power for eyi] in South Africa, even if he should 
Wish to act in a revengetul spirit, which we have, of 
vourse, no right to assume. It is as much ag he can do 
at the present moment to keep his head above water, 


THE REVENUE AND THE BUDGET OUTLOOK. 
Ix his Budget Sir Michae} Hicks-Peach estimated that, 
after devoting £975,000 Out of the receipts from the 
rates, he 
year with @ revenue short 


by £1,494 000 of that realised’ in 1895-6. It is alread 


again, the Passage in which Mr Rhodes is in effect told evident, however, that the Exchequer receipts, instead 


Se 








at 














of falling behind those of last year will considerably | 
exceed them. From the following statement it will be 
seen that every one of the main branches of the revenue 
has proved more productive than the Chancellor of the 
iixehequer ventured to anticipate, and that up to date | 
|| there is an increase, as compared with the previous year, 
of as much as £1,284,000. 


Running down the various items, it will be noted that 


'| both Customs and excise have already yielded in the 
| nine months an increase greater than was estimated for 
|| the whole year, and there is every reason to believe that 
|| the expansiveness they have shown will be maintained 
'| during the current quarter. The estate duties show an 
upparent deccease of £335,000, but in realty that is 
| only a matter of account. As a matter of fact these 
| duties produced only £11,000 less than they did in the 
| like period of last year, and the larger decline shown is 


| 
' 
| Budget 
Total kistimate 
Increase Increase Increase Increase \of Iac. or 
or , or or or Dec. for 
Decrease Decrease Decrease Decrease Year 
in June in Sept in Dec. in Nine Ending 
(Quarter. Quarter, | Quarter. Months. Mar. 31, 
1897. 
eS epic] seieuneeiglndl me — aie — semaginiesinicias 
1 £ & £ £ £ 
| Customs....... + 812,000 - 156,000 + 277,000 + 433,000: + 261,000 
K xcise si 1,010,000 — 600,000 + 30,000 + 440,000 + 200,000 
i) Estate and dutic 115,000 200,000 — 420,000 — 335,000 —1,825,000 
}| Stamps t 145,000! — 90,000 — 120,000 — 65,000 — 650,000 
Land tax and house duty s + 10,000 } 10,000 — 135,000 
Property and income-ta #O.000 4 50.000) + 70,000 + 200.000 + 100,000 
Post-office 90,000 75,4004 95,000 + 260,000 + 280,000 
|} Telexraph servi + 5000+ 200004 10000 + 55000 + 100,000 
|| Miscellaneo 149,000 126,000 + 13,000 + 286,000 + 172,000 
ij ——_—_—__— _ _ _ _— 
i 1.696,000 865,000 47,000 + 1,284,0% 1.494,000 
| 
| 





| 
| due to the transfer of a portion of the proceeds to the 
|| Local ‘Taxation Accounts under the provisions of the 
| Agricultural Land Rating Act. Seeing that apart from 
| the deduction in relief of rates Sir Michael Hicks-Beach 
|| estimated for a falling off in the yield of the death duties 
| of £550,000, the fact that the actual decrease for the 
|| nine months is only £11,000 shows how greatly their 
| yield has exceeded his expectations. And it is the same 
| with the next item ‘* stamps.” The receipts under that 
head were greatly swollen in 1895-6 by the gamble in 
South African mining shares, which added no less than 
|| three-quarters of a million to the sales of stamps on the 
'| London Stock Exchange alone, and in view of this the 
'| Chancellor of the Mxchequer calculated that this year 
there would be a falling off in that branch of income 
of £650,000. Owing, however, to the improvement 
| in trade, and still more, no doubt, to the activity in the 
| promoting of new companies, the decrease for the nine 
| months is only £65,000,and although there is likely enough 
to be a further decline in the current quarter, the total 
receipts for the year are certain to be considerably in 
excess of the estimate. Then the income-tax, from 
which the Chancellor of the Exchequer expected to get 


| 
} 





£100,000 more than last year, has already produced | 


£200,000 more, although the collection may be said to 
have only just begun, while in the postal and telegraph 
receipts combined, the growth has been greater than was 
anticipated in the Budget. 

Thus in all its branches the revenue is showing a 
highly gratifying elasticity, and ifin the current quarter 


the Exchequer receipts were to equal those of the corres- | 


ponding period of last year, Sir Michael Hicks-Beach 
would find himself at the end of March 
income greater by 23 millions than he estimated 
for. But this quarter cannot be expected to produce 
as much as the last three months of 1896. For 
one thing the estate duties have still to be 
clipped of £500,000 or £600,000 in aid of rates. Some 
further falling-off in the stamp revenue is probable, and 
the Exchequer will not get the benefit of the extra day’s 
receipt, which it gained in February last on account of 
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land, at least as much will be needed for the promised 
assistance to voluntary schools, and both for the army 
and navy an increased expenditure will have to be pro- 
vided for. And even with the revenue expanding at its 
present rate, if Sir Michael Hicks-Beach can manage 
to meet all these additional demands without imposing 
fresh taxation, that is the utmost he is likely to be able 
to accomplish. 











THE PRESENT VALUE OF THE WITWATERSRAND. 
Ir will be remembered that at the meeting in November 
last of the Consolidated Gold Fields of South Africa 
attention was prominently directed to the report upon 


the Rand district made by Dr George F. Becker, the | 


eminent American geologist. We have now been fur- 


nished with the following letter, in which Dr Becker not | 
only estimates the production of the Rand gold-fields, | 


but states his opinion as to the present value of the total 
ultimate profits to be derived from mining operations 
extending to a depth of from 4,500 to 5,000 feet from the 
outcrop. In our next issue we shall see to what extent Dr 
Becker’s estimate of value corresponds with the present 
market valuations of Rand shares. 

The area now producing gold within 20 miles of 
Johannesburg can hardly fail to produce as much as 
£700,000,000, if mining is carried on to a depth of 4,500 
or 5,000 feet. There are very good reasons for believing 


that the ore will maintain something like its present | 


average tenor tothis depth. Some of these reasons have 


been stated in the last annual report of the Consolidated 1 


Gold Fields of South Africa ; and it may be added that 
an hypothesis lately broached, that the banket is a river 
deposit, is without geological foundation. The banket is 
a marine conglomerate beyond a doubt. The estimate 
of £700,000,000 for the total area down to the 5,000 foot 
level is, I believe, the lowest which has been made, and 
so far as | know no one adequately familiar with the 
mines would regard it as other than conservative. The 
difficulties and expenses of deep mining on the Rand will 
not be formidable, and, provided that the political and 
industrial conditions are reasonably favourable, the 
inevitable expenses peculiar to deep mining will be offset 
by better methods and cheapened supplies. 
The dividends of the Rand mines and mills in 1895 

were £2,1958,943, or close to 30 per cent. of the gross 
yield, which was £7,840,779. A large amount of money, 
however, was spent last year in plant and development, 
and it is probable that in the future at least 30, and 
perhaps more than 40 per cent. of the gross yield will be 
net profit. Many gold mines in the United States do 
much better than this. Assuming that the present 
| average total cost of mining, crushing, and cyaniding a 
ton of ore were 253, a profit of 40 per cent. would result 
fiom treating an ore yielding 41s 8d in bullion, and a 
profit of 30 per cent. from an ore yielding about 35s 7d. 
That these figures are fairly representative of the Rand 
/Mmines is familiar to those concerned. Thirty per cent. 
of £7,000,000 would be £210,000,000, and 40 per cent. 
would be £280,000,000. 
|_ It would be easy to compute the present value of the 
Rand to purchasers were the profits distributed in divi- 
dends of the same amount each year. Of course there 
will be no such regularity. The product of the Rand 
will increase to a maximum, and eventually dwindle ; 
indeed, it will probably pass through several maxima, of 
| which one will, of course, be the greatest (maximax). 
The nearest approach to a valuation which it seems 


. _ possible to make is attainable by estimating divid 
Leap-year.. On the other hand, a further growth in most | 4 sake get 


i 


if they were constant, and then considering how th 
of’ the other branches of receipt, and especially in the | value is affected by the inevitable Sacvention - 
income-tax, seems probable, and the actual excess of the | payments. 


year’s revenue over the estimate may be estimated at 


If the life of 


any property is 25 ,t j 
from 2 to 2} millions. Part of that, however, is pretty sure | only 24 paym ae peers, ‘thane voll be 


ents to the account of the sinking fund, 


to be swallowed up by increases of expenditure, while, | one at the beginning of each year after the first. Ifthe 


looking forward to next year, provision has to be made | sinking fund bears interest 


for an additional million in aid of rates on agricultural 
! 
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at 3 per cent., compounded 


annually a well-known formula shows that 35°46 times 
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the annual payment to the sinking fund must equal the £ 














The effect of the gradual increase and ultimate decrease | 
in the output can only be traced in a very general | 152,807,000 
manner. In the earlier portion of the life of the property | The loreign Government loans are about £1,350,000 
the dividends will fall much below their average amount, | more than in the preceding year; but Indian and 









on which interest is chargeable. During the maximum}! Home Railways figure for about a million more, while 
activity of the mills the dividends will exceed the average | Foreign and Colonial railways are about the same as in 
amount, and this difference is in part an anticipated 1+95. In the aggregate the mining commitments are 
payment on which interest is to be credited. On which! about a million larger; but whereas South Africa 
side of the books the ultimate balance will fall depends | accounted for nearly £5,000,000 in 1896, last year tly 
on how soon the maximum is reached. It is clear that issues for that destination were comparatively small, 
the sooner the maximum is attained the greater will be! while an unusually large number of companies have 
the real profit of the owners, and that this profit may be | been formed for mining purposes in the older Australian 
greater than it would be if the dividends maintained a! colonies, in the United States, in Mexico, and in Canada, 
constant average value. | The most striking feature in the year’s company 
That the dividends will in the course of time vastly | promotions has been the number and variety of 
exceed their present amount is certain. The average|cycle undertakings, ranging from the Dunlop recon- 
dividend should be from £8,400,000 to £11,200,000, and | struction, with the writing-up of the capital from 
the smaller of these figures is four times the dividend of | £3,000,000 to £5,000,000, to companies started for 
1895. The maximum dividend may not improbably be | manufacturing all sorts of cycle accessories. Promote: 
six to eight times that of last year. Shares are affected | naturally took advantage of the craze when it was in ful 
by many causes: one of them isthe amount of dividend, | swing, and when new inventions failed them, they hit 
and it seems inevitable that Rand shares should at some | upon the idea of buying up existing companies and 















future time reach very high prices. | refloating them with larger capitals. gut this sort of 
GrorGE F’, Becker, | thing can be easily carried too far. Investors have to 





Washington, D.C., December 8th, 1896. 








| mediaries look very well after themselves, and that their 


| profits really anticipate the future earnings of the under- 

Tas CAPEEAL APPLICATIONS o 1896. 'taking to a more or less considerable extent. The 
Tue increase in the new issues of capital offered for| Dunlop “deal” was followed by the purchase and 
public subscription in the United Kingdom, which had| resale of the Bovril Company under the san 








reached a sum of £152,807,000, exceeding the total of any | foist a million £1 British motor car shares on to the 
year since the 1889 company ‘“‘boom.’’ The expansion | public at £3 per share; but we have taken no account 
was most pronounced during the second and third | of this piece of business in our calculations, as the etfort 
quarters of the year, owing to the continuance of|to place the shares was made in a very questionable 
extreme ease in the money market, but the flotation of | form, and as, moreover, it is improbable that it met with 












quarter a total of over £32,000,000 was offered. The| exploded squib than of the industrial movement about 
following is a comparison, quarter by quarter, for the| it. Stores and trading companies figure for well over 
past four years :— £9,000,000, many of the ventures consisting of agglo- 
New Capital APPLICATIONS, merations of grocery, provision, butchers, oil and chemist’s 

F shops, which, notwithstanding the estimates of profits 



















1896. _ 1895. 1894, | 1893. put forward, are, for the most part, unlikely to prove 

| [Yh | their fitness for the application of the joint-stock 

First quarter............ 30,925,000 28,479,000, 11,358,000! 7,770,000 | Principle, whatever they may have done under the 
Second quarter ..... 48,569,000 23:710,000 19,719,000 18,179,000 | Undivided management of their former owners. 

Third quarter ......... 41,287,000) 32,742,000 18,140,006) 8,951,000 Breweries and distilleries provide the only other 

Fourth quarter......... 32,026,000) 19,759,000 42,618,000 14,241,000 | subject among the flotations of the year upon which 








ne aie teeel ee wy AQ 141 ong | Comment seems to be necessary, the issues of this class 
ere ant eee ee ee amounting to over 18,000,000. We have frequent!y 
Classified as nearly as practicable in reference to the | referred to the great inflation which has been going on 
objects to which the capital raised during the year has|in the prices of public-house properties, owing to the 
been devoted, the statement is as follows : — demand among the brewery companies for “‘ tied houses,” 











; £ and without again enlarging upon the danger of such 
ee See loans ..... seposedore —e inflation, we would point to the fact that capital invested 
n n nial Government loans ... 787, sia : 4 M _ 
Beitish Corporation stocks ................... 3°777'700 upon such an excessive basis can only be remunerative 
Colonial and Foreign Corporations ......... 4,925,000 while profits remain exceptionally large. Sooner or 
TN ooo sas sachaaslelceetechisacss 7,735,000 later the taxation of licensed premises must be taken in 








= If the prossat value is V, cad the annaal payment to the 
sinking fund is S, then— 





hand, even if the question of some kind of local option 
be left in abeyance; while it is scarcely to be expected 
(1:03) 24—1 that brewing materials will permanently remain so cheap 
V=103 —~__ 8 = 3468 as they have been in recent years. With regard to the 

0-03 large addition to the issues of capital for distilleries, 






present value of the property.“ In other words, the 24 eer niag "eae Reallways ....0 .0...... oo | 

payments to the sinking fund will aggregate a little more Mining canneain i aia a iat ce 

than two-thirds (0-677) of the present value. The pro- it a aden aaegecaganes 6,447,700 

perty must pay, in addition to the sinking fund, 25 | New Zealand  .........+000+..0+ titeeees yee 

annual simple interest charges on the investment. On ta oa encore en a3 ys 

a 5 per cent. basis these will aggregateone and a-quarter Cycles and Appliances ........ __......... 17,187,100 | 

times the present value. Hence the total dividends will ewetes and entities i si ye | 

‘67 OF ‘O97 ti ras Jompanies to acquire Patents ....... ... 2,285,C( 

— to 0-677 + 1 1-927 times the need Stores and Trading companies ............ oe oe 1 
If, then, the life of the Rand is twenty-five years, and | Hotsla Thanttes aoa 5 5 aI de 4 289 500 

if the dividends were to be distributed at a uniform rate, | Lighting and Water...............sc0.ccceese- es 2,693,100 

the estimates of total ultimate profits amounting to 30 | Tea and Coffee ........... cna cesesestesaneees 1 357,000 

per cent., and to 40 per cent. of £700,000,000, correspond | en en pees ron ba 

to present values of £109,000,000 and £145,000,000. | Miscellaneous ............ S ccciganaavrmanne: Se 


and the difference is to be regarded as a deferred payment | Colonial Government loans are substantially smaller. | 


| bear in mind that in these transformations the inter- | 


been more or less marked since 1893, became very much | auspices, the loading in the latter case amounting to | 
larger in the past year, when the aggregate amount | £500,000, and later on an attempt was made to | 


new companies was only temporarily checked by the | even a moderate success. Sooner or later the motor car | 
successive advances in the Bank rate, and for the last may ‘‘catch on,” but at present there is more of the | 










people who are in the ‘‘trade’’ know very well that 


during the last two or three years there has been a | 
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panies show that during the year 77,216 tons of ore were 
treated, yielding 164,562 ounces of gold, or en average of 









| boom” in spirits, and that prices have been advanced 2-13 ounces per ton. A few months ago the average _ 4 
| considerably. ‘There has not been a very material | run down to about 2 ounces; but it has recently improve j 
| increase in the number of distilleries actually in opera- | as new producers have entered the list. The more im- 4 
| tion: but the output has increased substantially. Is | portant results are givenin the following table bao | i 
| was 41,000,000 gallons in 1890, and in 18Y6 it had grown | Tons Oze ay | & 
‘| to 49,000,000; but consumption did not expand at the surbank's Birthdav 1555 6.470 [= } 4 
| same rate. so that there wis in fast a large excess of | Consolidated Murchison .. 11,593 6,229 0 10 | 4 
| production in the period im ntioned. In proof of Cioleonda cu Msbbukneswmenae uses 2,215 rs 4,995 in. | : 
\| that statement we may mention that while on | Great Boulder Proprietary ...... 16 341 ; 55,460 3 8 i % 
| March 31, 1899, there were 85,400,000 gallons of spirits Do Main Keef ..... 1,663 3,989 23 4 
ee hyp and Cr Sesto siete Hannan’s Brownhill ........-...... 1,002 3,141 3 2 — 
| in bond, at the end of March last, the close of the tiscal | jyanhoe |... .ececeeee. eee 18(2 6,791 . 9 | a 
year, there were 114,000,000 gallons in bond, so that! Kinsella .. ..................cc0c-.eeeee 6,2€9 2,837 0 8 1} A 
|| production was 23,690,000 gallons in excess of consump- | Lady Loeh............. 1 03 3.381 : : 1 3 
tion Mi yreover, the high pric 1S lately obtained have lady Sheuton _ i panks aucune bes ae ee Rea 3 2 a 
} not only led to an increased pl rd 1etion by the exist- eee —— ot atin : oar 607 4 8 ‘ 
1 i | Mainland Consols........ ........ 1, 7 , 6,070 
yj Ing distilleries, but have also induced capitalists to start | Menzies Crusoe Ra ae 7.092 2 4 | 
} new ones Not many years ago, it will be remembered, Do Gold Baels  .cccsssssc.cs 2 272 3,734 1 13 | 
‘| there was a great collapse in the whisky trade, ana it Premier... .. ......... serecceeesss | 860 4.117 23 
LB , : White Feather Reward ........... 2,098 4,528 23 
| would be well for investors to consider whether the pre- re / 
sent tendency to over-production may not eventuate in The general tendency in Westralia, as in most other 
|| a similar disastrous experience, at all events for some of goldfields in the early stages of development, is tr the 
| the new rs in the business. yields to become relatively smaller as the quantity of 
| ore dealt with increases. ‘To take only a few examples, 
1 . a we may state that up to the end of June Burbank’s 
1 NESTRALIAN MINING P&OGRESS. Birthday gave an average of 5 ouaces of gold to the ton; 
| I~ att iY pling to arrive ata fair estim ite of the kind of thelast return was justover 3 ounces. Great lsoulder Main 
| progress which the Westralian mining industry has made [-ef commenced in May with 4 ounces to the ton ; the 
| during the past year, it has to be borne in mind that the latest yield was 1} ounces. The monsias Crusoe average | 
| initial difficulties of deficient means of transport, a has fallen from nearly 44 ounces to 1$ ounces to the pam. 
generally inadequate supply of water, and a flactuating @24 Menzies Gold Reefs from 24 ounces to under 2 
force: of labour, are only being gradually overcome, for Ounces, while the Great Boulder Proprietary, which used 
, altlens vh the line from Southern Gross to Goolgardie was | to obtain an average of over 5 ounces to the ton, has 
|} opened in March and the extension to Kalgoorlie has ore recently realised about 3 ounces. Still, with a 
be in Operation since September, the amount of | general average approaching that of the past year, and 
il machinery and stores r juiring to be conveyed from the with moderately satisfactory working conditions, share- 
port to the mines was so enormous, and the rolling stock holders in well-established Westralian mines should 
| for dealir gy with itso insuffi ‘lent, that even the Coolgardie obtain sufficiently good dividends to ¢ ympensate them 1] 
district can scarcely be said to have yet derived anything | for the risks run. | 
| like the full benefit from railway facilities. And So far, however, the dividends distributed by the 
although the Government has taken into its own hands | ™ining companies nave been few. In the past year, Six 
the business of supplying the principal mining districts of the companies have made distributions, amounting in | 
1} with water, some time must elapse before the process is the aggregate to £224,075, of which the Great Boulder | 
completed. Meanwhile a fair amount of water has been Proprietary paid £157 00. The companies which have 
met with in some of the mines: but as a rule the depth obtained most of the cream, in many cases all the cream || 
|| attained has not been sufficient to tap the supplies. that is ever likely to be skimmed, are the promoting and 
When full allowance is made for the obstacles which the finance undertakings which have taken the exploitation 
|| industry has had to overcomes, however, the progress | of the colony in hand. Some of these concerns have % 
actually made cannot be reg urded as satisfactory, not- made quite inordinate profits, merely for acting as inter- 3 
'| withstanding the excellent results obtained from a few | mediaries between the local vendors and the investing sé 
| of the properties. The production of gold has, it is true, classes. They have obtained glowing reports from + 
shown some expansion, the total amount entered for | experts, and on the strength of these they have piled up ; 
export in the eleven months to the end of November 


a 
eect ae 


showing an increase of about 38,000 ounces over the | 


corresponding period of last year; 
substantial increase had been generally anticipated. 
the subjoined table we show the amount of gold entered 


for shipment up to the end of November, and the 
declared value : 


but a much more | 
In| 


the purchase considerations in such a way as to foredoom 
a large proportion of the companies to failure, even where 
a moderate purchase price and with a proper provision 
of working capital satisfactory vesults might have 
been achieved. In some instances it has been practically 
demonstrated that the properties acquired possessed 


/no valne as mining ventures, although experts, relying 


I —_ € upon mere surface indications, have put forward cut 
1896 (11 months) .......... 251,679 ...... 956,126 and dried estimates of the most definite character. These 
OS eee 231,513 ...... 879,748 facts have only been too palpably established at some of 
1894... sseneeenen am ernerens ve 207,131... 787,099 the meetings held within the past few weeks, numberin 

~— prabhdebale 110891 ...... 421,385 ee } er 8 
ET cabo wdenls Caavtesedtpeossneiedes eg 228 234 | in ail nearly a hundred Westralian companies, out of 
SE clalbn ties Catadibenitioceniits SOMi. «....:: 115,182 ; about 300 company meetings held in London during 
——* tans aeeeeeseecenseeenes we 22,806 ...... 85,654 | December. Successful realisations have been reported 
1808.00 "Saas il igz1a—_| in & few instances, hopes deferred in many more, owing 
OE gtohet on ee Ler ps 4873 |... 18.517 to delays in the erection of machinery, inadequate water 
A iid nicbscatiedacvies Ga Reits Yee 1,148 supply and so on, while in several it is already being 
. rare rth = Sapkaee found necessary to raise additional capital. Of the last- 


namely 35,301 ounces; but in October only 27,331 


} ounces were reported, and in November 30,874 ounces. 
The dates at which the gold is entered for shipment are, | 


j 


mentioned category the Black Flag Proprietary is the 
The highest monthly yield was obtained in September, | tj oe y 


most disgraceful, for although the company was only 
formed in August, 1895, with the absurd capital of 
£600,000, the working funds, £75000, have been 


exhausted, and from £25,000 to £50,000 is required to 
|bring the company into the productive stage. The 
| Water Trust of West Australia, the Murchison Gold- 
| fields, tha White Feather Main Reef, and the Central 
pital has | Wealth o’ Nations, all started within the past two years, 
ed by the com- are in the same predicament ; while the St Denis Com- 


however, no indication of the actual period of production, 
and it is not to be assumed that the actual output has 
fallen off since September, 

Taking only the mines in which British ca 
been invested, the particulars publish 
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pany, for whose mine £80,000 was paid on the reports 
of such eminent experts as Mr. Zebina Lane, Mr. Fearby, 
and Leslie Norman, has joined the list of abandoned 
properties. Inthe Murchison district in particular the 
auriferous deposits have in several cases either pinched 
out or become too poor to allow of profitab!e working; 
and in some other districts there are properties which 
were reported upon in the most glowing terms, whose 
only chance of success appears to lie in new management 
and the most rigid economies. It will take some time 
yet for Westralia to afford a real basis for the investment 
of capital; and in the meantime there is only too much 
reason to fear that the weeding-out process will have to 
be applied to a large proportion of the companies floated 
here within the past two or three years. 





EAST RAND PROPRIETARY MINES. 


in dealing with the position of this company, in our 
issue of December 19th last, we stated that although 
the propositions for increasing the share capital, and for 
accepting an option to capitalise the lien of the H. F. 
Syndicate had fallen through, owing to the non-repre- 
sentative character of the meeting in Johannesburg, the 
elasticity of the trust-deed had enabled the directors to 
raise the funds required by issues of 6 per cent. deben- 
tures—£300,000 running for one vear in the case of the 
parent Kast Rand Company, £15,000 in the case of the 
Angelo Company, and £100,000 in that of the Driefortein 
Company, the issues in the two subsidiary undertakings 
running for two years, the security in each instance 
being a first mortgage over the whole of the assets of 
the companies. This information has now been confirmed 
by circulars issued by the London directors of the respec- 
tive companies to the shareholders concerned, and more 
extraordinary circulars have never been published. They 
are quite needlessly puzzling, and thorgh they osten- 
sibly give the outside proprietors the right of subscribing 
for their pro rata amount of the debentures, they are so 
hedged round with conditions which shut out all but 
the large holders that they make the offer an insult. In 
the case of an ordinary English company, even if 
directors possessed the power to mortgage the property 
of the shareholders, the debentures would be offered to 
large and small holders alike, rateably with their 
interest in the company, and there can be little doubt 
that if the same policy had been adopted by the Hast 
Rand Proprietary the money would have been readily 
forthcoming ; but the gang who run the undertaking seem 
to have a rooted antipathy to ordinary methods of busi- 
ness. As the great bulk of the Angelo and Driefontein 
shares are held by the Kast Rand Proprietary, we may 
leave the debenture issues of the subsidiary companies 
out of account, for it would require more space than 
the subject is worth to attempt to unravel the whole 
of the scheme, with its complexities and contor- 
tions and conditions. Confining ourselves, then, to 
the East Rand issue it is stated that for guarantee- 
ing the £300,000 of debentures, the guarantors, which 
practically means the directors of the company and 
their associates, or the H. I’. Syndicate, for the 
terms are really interchangeable, give themselves the 
right of taking up at the same time £72,754 of the Angelo 
debentures, and £44,445 debentures of the Driefontein 
Company, the two latter issues being convertible into 
shares at any time at £3 10s apiece in the case of the 
Angelo, and £2 10s in that of the Driefontein. We may 
mention incidentally that the forrmer shares have been 
sold at £64, andthe latter at nearly £4, and were de- 
scribed as under-priced at those figures by the chairman 
of the East Rand Company. The right of conversion 
adds an unnecessary element of disturbance to the issue ; 
but not content with that the directors have fixed the 
minimum szbscription at £250, and bave provided that 
the applicant must also subscribe for £60 of Angelo 
debentures, and £37 of Driefontein debentures, and 
must further guarantee the issue of £64 73 5d of the 
former, and £46 53 114d of the latter. 

Was there ever such a proposition placed before sane 
business men? Let us try to simplify it by stating in a 





| East Rand shareholders for the right of obtaining an 
|interest in the mortgage of their own property, an 
interest, by the way, which many of them acquired at 
three times the price it would now realise :— 


a 

East Rand debentures............ fatteeren 250 0 O 

Angelo debentures .............. aes 6c 0 0 
Driefontein debentures .................. 0000s 37 0 0 
SI ND sg chicssncsatebhenasubiasons i By cee 
Driefontein guarantee ........ ppepemabs ke 

457 13 4 


| Unless, therefore, an East Rand shareholder is prepared 
| to plank down £347 and incur a further liability of £110, 
| he js entirely shut out from this precious issue. The result 
| will bethat the dominating clique will get astill tighter hold 
| upon the properties, and be able more effectively to work 
| them fortheir own purposes. And what makesthe position 
| allthe moredisgracefulis thatthe shareholders are power 
‘less. It is true that by refraining from sending thei 
| proxies they prevented the holding cf the meeting called to 
| increase the capital by 100,000 shares, and to buy out 

the H. I’. Syndicate ; but, as wa have seen, the directors 
are empowered to issue whatever debentures they please, 
and, as Mr I’arrar was frank enough to state, they can, 


by slightly altering the articles of association, raise the 
capital 20,000 shares at a time without going through 
the farce of asking the approval of the shareholders 


The group comprising the H. I. Syndicate have never 
been backward in bemoaning the so-called exacti 
from the Rand industry on the part of the Transvaal 
Government ; but those exactions would have to become 
very much more excessive to produce anything like the 
harm which is inflicted upon the industry by the depre- 
dations of such bodies as the H. I’. Syndicate and it 


ns 


allies. 
THE FINANCES OF ARGENTINA. 
(FROM O'R OWN CORRESPONDENT.) 
Bt ENOS AYR sy November 30th. 
Wuewn I wrote last, on the 16th inst., the financial 


debate which Senator Pellegrini has deliberat+ ly pro- 
voked at the end of the session was in full swing, and 
the reply of Dr Romero, National Finance Minister, to 
the sweeping charges of the Senator for buenos Ayres 
was so effective, backed up by the official figures trom 
the National Accountant-General, that public opinion 
ran decidedly with the Minister for forty-eight hours; 
but at the next sitting of the Upper House Senator 
Pellegrini completely turned the tables on his adversary 
with one of the most eloquent speeches ever delivered 
in the Hall of the Argentine Congress. Even the ollicial 
papers paid tribute to it, not only as @ great oratorical 
display, but as a statement that morally forced Congress 
and the people of the Republic to seriously reconside: 
the financial system that has been employed by the 
present Government in dealing with the foreign creditors 
|of the nation. In his reply to Minister Romero, 
| Senator Pellegrini began by congratulating himself and 
the country on his motion having forced the Minister 
| of Finance to speak out and abandon the reprehensible 
mystery with which he had surrounded his manipula- 
‘tion of the national finances since he took office. He 
| said he would take no notice of the linance Minister's 
reiteration during his speech of the elemental fact that 
‘the President of the Republic was alone respon- 
'sible for the acts of the Government. It was 
not his intention to impeach the Finance Minister before 
| the Senate, or have him placed in the dock; he simply 
‘wished to have a full discussion on the country’s 
| finances, that Congress and the people might be fully 
| informed as to how they stood at the present moment. 
|The main thread of the Finance Minister's answer to 
| his charges was, ‘‘I may have done badly, but you did 
| worse.” This was simply puerile, as, if he had econo- 
|mically erred while President of the Republic, his 
| mistakes should have served asa warning to the Minister, 
‘instead of an example to be followed by worse errors 
| still.. The honourable Senator then proceeded to trace 


short sum the minimum subscription demanded from the | and explain all the financial measures of his admini- 
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| succumb, 


a 


} 
stration while President of the Republic. He repudiated | 
the repeated charge of the Minister that he was, in principle, 
an ‘‘emissionist ’ of inconvertible notes, of moratorium 
bonds, of cedulas, of everything. Circumstances had 
absolutely forced him to make such issues, which in 
extreme cases may aptly be compared to the operation 
of tracheotomy—the last chance to save the patient. 
His patients whom he treated with the issues com- 
plained of were all healthy now, in spite of subsequent | 
unskilful treatment at the hands of other practitioners. 
The founders of Argentine independence had resorted to 
a far more onerous impost than inconvertible currency, 
viz., ‘‘forced loans,"’ yet their names were held in 
reverence by the people. The present Finance Minister 
was, of course, incapable of even thinking of a forced 
loan, but he was a!so incapable of giving the blessings of 
liberty to the peoples of half a continent. ‘‘ The Minister 
may boast that he has never signed an issue of any kind. 
Why? Because he was never placed in a position to do 
so. Only those who are born sterile are immaculate.” 
The honourable Senator then explained how he had 
saved the Hypothecary Bank (National) by advancing it 
$5,090,000, and he challenged the Minister or anybody 
else to condemn that advance, which avoided the throw- 
ing on the market of one hundred millions of depreciated 
Cedulas. Would the Minister of Finance propose to-day 
to close the Bank of the Nation, which he (the honour- 
able Senator) founded with an issue of $50,000,000 (when | 


| not acent of foreign capital could be attracted to the | 
| country), and which now had branches all over the 


Republic? Although he issued inconvertible currency 
when he saw it was necessary and useful, he refused to 
do so when he knew it would be useless, as in the case of 
the National Bank and Provincial Bank of Buenos Ayres. 
He (the ex-President) had to choose between the evils 
that would be caused by allowing these banks to 
and the still greater evils of an issue of 


$200,000,000 to save them. He chose the lesser 
evils, and allowed them to fail; their credit 
was gone, and could never be restored. The 


honourable Senator then went on to justify his issue 
of the Moratorium loan, and tauntingly asked the 
Minister what he would have proposed instead of it in 
the supreme emergency? The Rothschild committee 
had sanctioned it as an honourable expedient. Never- 
theless, amongst its bitterest opponents on this side was 
the present Finance Minister. All the bases on which 
the present Finance Minister has to work were laid by 
his (the honourable Senator's) Administration, as he 
(the Minister) has done nothing, absolutely nothing, to 
create fresh sources of revenue for the country. It is 
very easy to borrow money, to pledge and sell bonds ; 
but to create resources and prepare for eventualities in 
the midst of a political and economic hurricane is 
quite another matter. The honourable Senator con- 
cluded his speech, which was frequently applauded 
by the House, and the public in the galleries, 
by strongly condemning the pettiness of the Finance 
Minister in dragging into his poor defence of a bad case 
such paltry incidents as delays in the delivery of new 
war vessels by the builders in England because the 
money to pay for them did not happen to be ready for 
them at the hour stipulated. 

Since the delivery of Senator Pellegrini’s speech, 
public opinion, though not the opinion of the market 
proper, has been gradually working round to his side. 
His next move at the next sitting of the House was 
another minute to the Executive, carried by a large 
majority, requesting it to include in the list of Bills to be 
discussed in the extra session those voted last year (to 
foil the Unification Bill) by the Senate for the resump- 
tion of full payment on the National Debts, and an 
arrangement of those of the province. Ina short and 
rather dignified reply, the Government refused 
to accede to the minute, on the ground that it would 
render the Unification Bill a dead letter. On receiving 
this reply, the Senate “took it as read,” and without 
even a word of debate ordered it to be “ archived.” This 
snub to the Government was in retaliation for the reply 
having been published in a morning paper before it was 


sent to the Senate, a breach of etiquette for which some 





understrapper in the Government House or a too pushful 
reporter may be responsible. However, the affair was 
let drop, and had no further consequences. The next 
move of the almost all-powerful Senator for Buenos Ayres 
was to win over to his views the Finance Committee 
of the Chamber of Deputies, and for the past week 
a Sub-Commiitee of that House has been engaged 
in framing an entirely new Budget for 1897 which 
knocks that of the Finance Minister to pieces, and 
may be considered, if adopted, as a death blow to 
the Unification Bill. As the Sub-Committee’s report is 
only published this morning, and is a very long and 
elaborate one, I am only able to give a broad outline of 
it, and to re-echo the opinions on Change and in financial, 
banking, and general business circles this afternoon. 
The Sub-Committee’s estimates of way and means 
are :— 


Ways and MEans. 





Currency, 

Gold revenue $32,952,000 equal, at 180 S$ 
I TD os nes <sscvecotenbesennstesversnces 91,287,600 
PEE OUGIIOD,. «x 000ses0-sensccesscccssecesnenes 44,173,000 
National Bank, in cash........................ 1,500,000 
BDO ME sabsbecsecsas Heel coeeliasueson 15,000,000 
EXPENDITURE. 151,930,600 
Currency. 

$ 
In gold, $17,895,513, equals...... 49,942,250 
In paper .......... SSE Acne er per he ae 99,700,484 
149,642,734 


These estimates leave a small surplus of $2,287,866. 
To arrive at this result the Sub-Committee have 
pruned the expenditure proposed by Dr Romero con- 
siderably, in the way of public works, subventions to 
the provinces and to religious corporations, dc. The 
Mining Department, which only involves a yearly outlay 
of $60,000, has also been thrown overboard, an in- 
judicious step, as there are enormous possibilities in the 
mining industry of this country, and the now suppressed 
department will be absolutely necessary in a very few 
years. The Sub-Committee calculate that Dr Romero's 
famous ‘use of credit ’’ deficit of $25,000,000 currency 
is in reality $26,261,000 at 180 premium for gold. The 
full interest on the Foreign Debt from July, 1897, 
calls for an increased expenditure of $1,677,164 gold, 
say, in all, within a fraction of 540,000,000 currency. 
The Committee obtain some of this by elimi- 
nating the $6,000,000 set down for the redemption 
of the currency yearly, and they get another $7,000,000 
by over-estimating, even more than Dr Romero has done, 
the revenue from insurance, beer, wine, spirits, and 
sugar. but the worst and weakest point in this fancy 
Budget is the National Bank (in liquidation) bond for 
$15,000,000. When Argentine Bonds with special liens 
are so very much under their face value, the rank 
absurdity of taking the bond of a bankrupt concern at 
par as a sovrce of revenue is apparent. During the 
three days’ passage of arms between Dr Romero and 
Senator Pellegrini the former produced a letter from the 
chairman of the National Bank (in liquidation) to the 
effect that the liquidation was proceeding so slowly that 
the institution could not meet its obligations, yet the Sub- 
Committee suddenly find between night and morning that 
$16,500,000 can be got out of it. The unification scheme is 
bad, because it proposes to load the nation with the 
debts of the provinces, but this new proposal must be 
quite as strongly condemned, as it is based for the most 
part on imaginary assets and over-estimation of revenue. 
The retrenchment proposed by the Sub-Committee is 
mere cheese-paring. If the army and navy were 
reduced by half, now that all fear of war with Chili 
hast vanished ; if the new military port (to cost four 
or five millions sterling) were abandoned; also the 
costly new Congress Hall (to cost six millions currency), 
and innumerable other superfluities, Argentina could at 
once resume meeting her full obligations with confidence. 
But the present proposal is merely an electioneering 
flash in the pan, and may have serious consequences, 
unless the revenue of the country increases beyond all 
reasonable expectations. Judging, however, by the 


warm support given to it by the leading Argentine 
papers, it may quite possibly become law. 
CL 
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PRICES OF COMMODITIES. 


{xr industrial revival which took place in the latter 
half of 1895 has been maintained in most directions 
during the past year. The evidence afforded by the 
statistics of our foreign trade, the railway traftic returns, 
and bankers clearings, is conclusive in showing that the 
volume of business has been considerably larger in the 
aggregate than it was in the previous year. The effect of | 
the increased business on prices has, however, not been 
quite what might have been expected. Speculations, 
fostered by uncertainty as to the available supplies of | 
certain commodities on the one hand, and as to the 
probable demand for products in some principal markets 
on the other, have led to numerous and wide fluctuations 
in market values, almost the only industry in which 
quotations have had a steady bias in one direction 
being the iron and steel manufacture. But on balance 
the general range of prices is somewhat lower at 
the end than at the beginning of the year, and while 
considerably below the highest point reacked during 
1895 is slightly higher than at the beginning of that 
year. As regisiered by our Index Number the fluctua- 
tions have been as follow :— 























Index Number. 








eee Ge NO BI avionics sce ccctccsidcns seo nsdsscece 1,946 
ss September, ,, 1,958 
e June, cS 1,947 
a March, he Veieace neha wake pane vosmee eeoasiua 1,983 
i December, 1895 Pe eee ear 1.999 
af I ME, cite caphsssnccscontbabeesssecesase: Ome 
ee I Eee seateds 2,082 





The movements in individual commodities quarter by 
quarter during the year, with the extreme variation in 
each half-year, are shown in the subjoined tables 
together with a comparison of present prices with those 












































at the end of previous years. 
First Har of 1896. 
Belesn Extreme 
Prices, | Movements Prices, |Movements J 27 Variations 
End Dec lst End Mar! 2nd : 1896, "inthe Halt- 
1895 Quarter. 1896 Quarter. iia Year. 
Textiles. | | 
Cotton— Middling 4hd — 4d {| 4id | — jd 3id sd 
Do 40 mule twist 72d + id Tad | +d 74d — dd 
Wool—N.8.W...... 8a + ld Gd — lid 8d 
Hemp—Manila £17} t £h £178 7 £172 + £4 
Silk—Cossimbuzar, 9/104 ; 9/104 — lid 9/y - lsd 
a eee £12 £12 ; £12 
ere £274 — £} £27 + £4 £274 + £} 
Minerals, &e | 
Scotch pig iron ...| 45/7 + 1/2) 46/9} | 4d 46/2 + Td 
Steel rails .. ‘ 95 95 }; — 9 90 - f 
Coals—B. Wallsend) 15 1/6 13/6 | ; 13/6 — 1/6 
Copper—G. M.B.... | £42;'; + £23 £445) + #45 | £49} £74 
Tin —Straits £614 - £} #Hiy | + £5 £51g th 
Lead—English......) ¢11,% & rs £llg | — Li% £11% £4 
Tallow ...... is 23 1/6 2.6 | — 1/6 20 - 5 
Saltpetre ...........| 21/6 + 31 | 219 | + Sd 22 6d 
Petroleum ..... oid — lsd 5id — rad ad lidd 
oe 2 
Wheat ),, 9/1 25/1 25 
Barley (Gazette | 937 - 2/7 21 | — 10 | 19/3 45 
Oats )*VSFOS® | 15/11 2d 139 | + 1 14/9 10d 
Beef—Inferior... 28 4d 24 ; 24 4d 
Do Prime......... 48 4d 44 2d 4/2 _ 6d 
Mutton—Prime . 6 44 5/8 — 4d a/4 3d 
Sugar-W.1. Sy wee 10.6 t+ 9d 11/3 113 9d 
SEO snes cas sas 95 + </ $7 - 2 95 ; 
Tea (common)..... 3id ‘d Sid 
Rice oo 5/25 } hid 57k | 5/74 a4d 
Seconp Har of 1896. 
{ Extreme 
| Prices ;Movements) Prices [Movements Prices Variations 
End Jne Srd |End Sep 4th End Decin the Half 
1896. | Quarter. anced | Quarter. 1896, Year. 
Textiles. ' | 
Cotton— Middling) 3%d | + j3¢ died | — tld | 4nd) + ga 
40 mule twist .. Tid | + Ba 7K , ld eid ~ ad 
Wool--N.S.W. ...... 8d | — led 6 tad + x 74d — 44 
Hemp—Manila ... £17} | 4 £13 £184 = £173 + £A 
Silk—Cossimbuzar 9/9 | — 3 9/6 _ Tia 8/104 104d 
tes encanta £12 | + 10; | £12} | + £it | £13) + £15 
DEE: vuseledcheudte £275 | es £274 | + &4 £28 + £4 
Minerals, &e. | | 
Scotch pig iron ..| 46/2 | + Id 46/3 ) + 23h | 4865 + 2/44 
Steel rails .......... 90/ |} wee 90/ ) + £} 95/ + 5/ 
Coals—B. Wallse nd 13 | + 6d 14/ + 3 17/ + 3/6 
Copper—G.M.B....; £49}4 } —£2r— £479 + £3 £48! £1; 
Tin—Straits ........ £6lg | — 23% | ra — £2 £57 % — £3 
Lead — ne. eo }£llis | + 6/3 |} £11i + £ £114 + See 
Tallow ........0...0.} 20/ {| — 9 19 + 16 20/9 + 9d 
Saltpetre ........... | 22, | 2/7 | — dad | 219 3d 
Petroleum. .........) 5f)d + dad | bed | — wd) 5SAd i 
Food Stuffs. | i 
Wheat ’ Gazette 25 —- VW 24 + 6/9 30/9 + 59 
Barley + iverace. | 19/3 + 5/5 248 Sa 7d 24/1 + 4/10 
Oats j S¥erag | 149 | — 3d | 166 | + 17 | lol + 1/4 
Beef—Inferior...... | 2/4 ee 2/4 + 4d 2/8 + 4d 
Do Prime .... | 4/2 a 4,2 + 6d 48 + 6d 
Mutton—Prime ...| 5/4 | + #4 66 {| + 2d | 5/8 + 4d 
Sugar—WLSyrups} 113 | —1/ WB hho HIS i he ogy 
EE Sas 9/ | + 3/ 98; | — 2 96/ + i 
Tea (common) ..... 3ad | — Jd mt? Oe ede od 
Rice jukdtanl” Can + lid Se |} + V 6/2 + Wd 
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Rise or At the End of 
End of End of Fa'l nn ED <oae OD 
) 3 4 i 
me | ee | Se | 1908 | 1803. | 2002 
Scorch pig iron .. 48/64 45/7 2114 41/10 43/5 41/7} 
Sreel raila,..... 95 £5 , 72/6 72.6 80 | 
‘ oals—BW allsend 17 15 + 2 15/9 23/6 17 
; Copper—Chili ..... £483 £424 + £6 £412 £42} £46123 
Tin—Strairs — £57 fs #614 £5 % £51} #744 €91}3 
Lead —Engli-sh..... £11} £114; + £9 £9lA £104 
| Wheat ) Gavotte 30/9 25; 1 + 5/8 20/9 26/6 25/8 
Barley A a 24.1 23/8 + 5d 21/3 29 243 
Cag | OOS... 16/1 Ill | + 22 13/11 18 16/3 
Beef——Inferior..... 28 2/8 poe 2/6 2/8 24 
Do Prime ..... 8 4/8 44 ) 438 
| Mutton—Prime .. 5/8 6 - 4 6 6 4 
Sugar—West ladia 10/3 10/¢ a 93 13/6 13 
Coffee.. fumes 95 95 - Vi los LOC 104 
Tea (cx ommon) 4 Sad 3jd aa 44 did bid 
Rice .. . 69 ‘ ie + 1/6} 5/6 7h 65} 
Coston Middling 43d did t 3's Sha did 
Do 40 mule twist oid Tad ~ ,d od 74d 3hd 
Wool-N.S. W.Uaow. 74d Sa - i 6ja Jad Tid 
i 20/9 23 23 23 29,9 27/9 
Saltpetre .......... 219 21/6 - jd 22,9 21/6 20/104 
Hemp —Manil... e172 £174 . #17} £254 £294 
Silk — Cossimbuza 8/1u4 9/103 l Wy 12/9 139 
en ne £13} £12 e ell £164 £14 
SRAM aise ox iccadha tuohes 224 £ 27% ¢ tt £31 #51 425 
Petroteum lad fis ] 1 4d 34d 1,.-d 
Dealing uerxt Wibu eu wlovenments OF the year mn 


separate classific ations, it will be seen from the table 
below that pig-iron remained very steady, and with no 
very wide fluctuation for the nine months ending with 
September, but that during the past three months a 
distinctly higher level has been maintained. The rise is 
due to the fact that while the large consumption has 
been fully kept up, stocks have run down, and increasing 
difficulty has been found in obtaining adequate supplies 
of Spanish ore, so that Middlesbro’ brands, as well as 
Scotch warrant iron command higher prices than 
those prevailing a few months ago. Throughout the 
year the demand for makers’ iron of all kinds 
and for railroad material has continued very active, 
and in most districts the prices quoted for leading local 
specialities are better than have been obtained for som 
years past. Copper, tin, and lead reached their highest 
range of prices about the iniddle of the year, but have 
fallen away toa slight extent since. The price of coal 
in London is not much guide to the quotations at the 
‘pit mouth for steam and manufacturing descriptions 
For the colliery industry generally the year has been a 
poor one, difficulty having been found in maintaining 
even the low prices of 1895. Nearly all the pits have 
had to work short time for the greater part of the year, 
and several collieries have been forced to shut down 


altogether. It is obvious, in fact, considering the 
greatly increased consumption, that the productive 


capacity for a time considerably exceeded the demand, 
‘but the latter seems now to have almost overtaken the 














| former, as in most of the principal mining districts the 
| 
| men are now fully employed. Prices have hardened to a 
| small extent, and in Scotland the coal miners have 
| recently received an advance of wages. 
I —MINERALS. 
| IRON. Coats. Corver. | TIN. lan} 
PETRE 
| Week ee os eer a 
oe Ba . ton) Coban sest at Eng- 
| Ended. — — = Wallsend G.M.B. | Straits. = h ‘tish Re 
| e _— ws London. ‘8 | fined. 
. - ‘per ton per ton per ton per ton. per ton. per ton. per ton.|per owt 
‘eee ie alee de ai a aie sd £€ #de adieu a 
July 4267 500910 60 13649 9 361 3911 5 OL 2 0 
12 6 5 5 0 0410 00 130490061 2011 5 Ol 20 
182 6 6 5 0 0410 00 13 049 1 3 61 2 611 3 Gi 20 
3265 5004100 1304 396011 O11 3 1 20 
| 
| Aug. 12 60/5 00410 00 12 6 41000 2611 3 91 20 
8255 5 0 0410 09 12 6 8100601 311 1 31 2 0 
1525 7 5 0 0410 00 12 6 415 0 5919 3 11 1 31 2 O 
222 6 0 5 0 0410 00 12 6/4812 6 5917 6 IL O O 2 0 
292 6 115 0 0410 00 12 64616 3 5911 311 2 OL 2 0 
| Sept. 52 511 5 0 0410 09 12 6 4713 9 69 8 Oil 5 OL 2 0 
| 122 6 2}5 00410 09 13 6 48 0 0 B11 311 7 O11 2 O 
192 6 2 5 0 0410 00 14 0 48 0 O 5811 3\11 8 HL 2 0 
26 2 51 3410 C9 14 04712 6 8 3 9110 O1 2 O 
Oct. 32 6 3)/5 2 6410 OO 14 6/4716 3157 8 3\1110 Of 1 9 
102 6 445 2 6/410 00 15 0/47 5 0/% 3 Oj1110 O1 1 9 
172 71 5 2 6310 010 15 6/4616 3/58 0 Cj\ll 8B OL 1 g 
242 8 555 5 01410 0 0 16 014717 6/58 7 O|lL 7 OL 1 9 
312 8 2;5 5 0/410 OO 16 0/4716 3158 7 6/1110 O1 1 9 
} } | 
| Nov. 72 8 1/5 5 01410 00 16 0/48 13 9 |e 76/1110 011 9 
142 9115 5 0410 OO 16 0/49 7 6/58 3 9/1113 91 1 g 
212 3 7% 5 6 0412 60 16 0/4910 0/5815 O)1116 3t 1 9 
232 8 95 5 9412 6 0 16 O}49 O 7” 3 9] 91 19 
I j 
| Dec. 52 8 5) 5 5 0412 6 0 17 0/4817 658 5 011115 O11 9 
122 83 5 5 0412 60 17 0/4812 6 68 0 O13 OL 1 9 
192 8 35 5 0415 00 17 Of 7.6/7 Sit 15 O11 9 
22 6 6) 5 § 0415 00 17 0/48 7 6/5711 31115 O1 1 9 





10 


THE ECONOMIST. 





ES 


Textile materials have varied more in price than any 
other group of commodities. The cotton market has 
been influenced by widely varying estimates of the size 


of the American crop. These estimates had to be modified 


from time to time, as the prospects fluctuated very 
much, andeven now the final outcome is very uncertain. 
The price of American cotton, which at the beginning 
of the year was 4 19-32d per |b, fell to 3 91-32d in the 
middle ‘of June, and after mounting to 4 25-32d in Sep- 
tember, it has dropped back to 4d at the close. Colonial 
wool has passed through quite as many alternations, 
being affected in one direction by a heavy falling-off in 
the demand, both for the raw 
tures. on account of the United States, and in the other 
by short supplies from Australia, in consequence of the 
severe 


drought. 


On balance prices are considerably 
below those ruling at the beginning of the year, but have 


’ . ° ‘ } } cay swley la n 
been improvit f late, and show a fairly substantia! 
advance over the lowest which were reached in Octcber 
and November. Jute rose sharply a few weeks ago 
owing te short ©) 1 India, but the advance was 
wardont id a reaction in some qualities has taken 
plac recentiy. Vi s quoted at about the highest 
. } } +1 > 
p? reached dut y ie year,and nem p, though slightly 
the best, is substantially gher than at the 
beginning ol the year. 
1] MATERIALS FOR TEXTILE MANUFACTURE, 
Jttr 
W t yee 9 
» Manila.) Good 
Marke. 
r } per per ton per ton 
i " i ‘ 3s 4 @ « ga 
July 4 1617 ¢ 12 0 
» ] f 12 0 
i7 ¢ 12 v 
4 j in { 12 0 
Ay 7 12 0 
lo lf O { i2 0 
7 1 17 12 O 
710 ile i2 0 
ci ) it A le VU 
Sent » 10 18 1 12 0 
i 6 10 18 | 12 10 
1018 7 € 121 
a: 2710 1810 C 12 
et 4 &t f 7 ; 12 10 
’ ' ; 0 13 i 
17 13 10 
“4 + c ] Zii Z 1510 
3 t 1 ci 10 2 ¢t i3 lu 
Nov i + 6} { ] ig 10 ¢ 13 10 
i ‘ 4 l 10 16 C 13 10 
4) f i 1 51 { 13 10 
aes ie i 3 10 0 116 3 13 10 
D 81x 23 C » OF 1310 
l 4 i <8 ( 8 oO 13 10 
lv 4 f 814 28 0.11715 G 1310 
4. (Zi it 4 °O 28 01171 6 1319 
> fa , ° A kabl hs 
Breadstuffs have undergone a remarkable change 


during the last three months. The failure of the wheat 


crop in India, ravages of locusts in Argentina, and 
a reduced outturn in Australasia and Russia have con- 


tributed to make the United States more than ever the 


principal source of supply for our market, and have | 
brought into the field some of the smaller European | 


States as minor contributors. 


good one, and our farmers have benefited appreciably 


from the higher prices, due to the comparative scarcity. 
English wheat has been sold at higher prices than for 
some years, and retail prices of bread, meat, potatoes, 
and other agricultural products have risen more in pro- 
portion than the wholesale quotations. 
consequence of the failure of the rains in India, has been 


quoted at quite fifty per cent. higher than it was at the | 


beginning of the year, but is a little easier at the close 
than a few weeks ago. 








material and manufac- | 


The home crop was a| 


Rice, too, in | 


II1L.—FOOD PRODUCTS. 


























GAZETTE AVERAGES. Fiovg BEEP. Mutros PoratTos Ricr. 
(English Grain.) 
Week —_—_-— — : - —- —— | 
Ended, own 
Wt sy.| Os Made = Infe- | brime Prime Good | Ran- | 
reat, | Barley.| Oats. tHouse- rior | *T'™ English. goon. | 
holds. 
per qr. per qr. per qr. 2801bs, Slbs. Slbs., Slbs, per ton. p.cwt. | 
1896. esdesdeg spdtadsdisd)'sdi€sded | 
Julv 4 1 410919 501410019 62 4/4 2 5 4':6005 6 | 
}i 14 91016 2015 0018 324);4 2|54%4;50 057 | 
18 14 47°1811014 $1019 32 4/4 2 > 415005 6 |} 
25 a 4 2018 3015 4019 3241/42; 52,4005 8 | 
| 
Aur.1 ........ 1 4 0019 8015 0019 324'42 52!40059 | 
ee") 3 g019 701410019 324'42' 521540059 | 
15 1 3 6019 5014 9019 31241421 5 213 5 OS 8 
22 l iil : 1014 6019 32 4:4 2 § 21:38 @b 9 
2 1 2 41 111014 30:9 312 44}4 2); 5413005 9 
SeptS .....: i 2 511 110013 71019 32 4/4 2 61/13 005 9 
l2 LZ WM ihvisilllt 0s 2 414 2 + 61215 O18 9 
19 3913 4014111 C 3 24;4 2 > 61215 O08 9 
25 ¥1 401 4 8014 GL O324'4 2' 56:28 0 5 9 
Oct 14 a3 6 $014 Iit a2 474 2 > 81215 a6 3S 
10 . % 790 toe B22 414.3 > 415 0 6 9 
17 .% Ll 9 501 tL 2 24/4 2 6/3 5 0.16 9 
} 1¢ > 70 ik 2 of + oa » 41310 O17 O 
31 i 6916 ¢ € 24:4 2 5 4:310 0.7 ¢€ 
N i 110 Cc 6017 o 24 4 4 » O 3 » 7 6 
14 1] l )i7 € 6 a. S18 8 413 0 U7 6 
2) lil 7 )17 7 24 4 4 S13 6 Ty 2 
112 6 i? gi 7 24;14 4 413 8 O17 2@ 
D ) 113 41 6 »17 7 24:4 4 @i3 6 GT S 
12 12 ) ( 7 2816 € 4'3 6 06 9 
iy ] i 4) 16 b 28s:4 8 > B8iS b&b O6 Y 
Zo 110 § 4 | 16 1 6 281s Ss >B8Ist & VS Y 
[V.—FOR DRINKING, LIGHTING, AND OTHER PURPOSES 


SuGAR. TEA. 

















CoOrFEE. OILs. TALLOW. LNDIGO 
Week : West Congou. Ceylon, Petro- Olive ; Con- 
Exuded. Manila. India . Plantatn leum. Spanish Town. suim- 
syrups Com’n. Good. mid, ing. 
per cwt prewt. perlb jverlb per cwt. per gal. per tun per cwt. perlb, 
1896 s ad s a d s€i2 8 <4 d e¢ sdkeasadgsd 
July 4 5 ll 3 54 0 if $15 ¢ § 2910 6.1 004 7 
l 5 ili $ 3 010 41 ) £ 2910 0 1004 7 
18 5 il 0 3 010 415 @ , 2 00:1 004 74 | 
2 7 4 oll O of 010 415 0 o% 2 0 O ( q TA 
Aug. 1 7 1 11 O 34 010 41 C , » 00019 24 TA 
| 3.7 ll O 3} 010 416 0 54 AL 1S 6 4 Te 
6) 7 14 i kk C 34 010 416 { } » 00018 6 4 FT} 
22 7 14/10 54 O10 417 ( , 00018 64 7% 
a i ig 10 j of 010 417 0 2) 000 6 4 Th 
Sept 7 10 3 34 010 417 0 } 910 0 O18 4 7 
12 7 10 3 3 01 418 0 5%; 2410 0018 64 7 
ly 7 ly lt 3 os 0 1 413 ) oy 2910 0 Oly 3 4 74 
2.70 (10 Olv 418 0 98 2910 0019 34 7} 
| 
Oct. i 0 10 3 1010 418 ¢ 5} 117 (61004 7 
4 0 10 3 01 418 O 5} +10 109 4 7 
17, 70/10 3 10.0 418 0 i 210061094 Sh | 
24,7 0 10 3 bp 1010 418 0 ry 910 Cc} 1 O 94 5) 
7 0/10 3 010'417 0 910 4:1 094 SS | 
1 Nov 0 10 3 54 nj 417 0 53 2910 (1094 §! 
14; 6105) dy 5 3} Olu 417 O Six (29 lu C1 0 € 4 5h 
610g, 10 §$ 3 0 417 0 5§ 2910 C1 OS 4 
2:: 70110 3| 3 IO 417 0 1% 2910 C11 0 94 5: | 
Dec -_ 10 3 3 0 91:417 0 5§ 2910 (11 094 5 | 
; ] 7 7 10 3 Se 0 41lo 0 oF 2710 (}1 094 54 
n-T Riw si FJ 0 416 0 t+ 2910 01094 5s | 
¢; 7 7110 3{ 3a j0 416 0 bh 12910 (}1 0 64 SE TI 
' 


Sugar has been the subject of a great deal of specula- 


tion at various periods, the operations of the great 
| American Sugar Trust greatly influencing the course of 
| the markets. 


} 
The destruction of the crops in Cuba led 
to anticipations of a demand for European beet sugar 


from America, but this was not realised, and a break- 


| down of the speculation founded upon it led to a collapse 
of prices. The increase of bounties in France and 
Austria tended in the same direction with the result 
that the average of prices during the last six months is 
| considerably lower than for the first half of the year. 
|Tea has also declined in price; we have frequently 
pointed out that the large increase in the area under 
| cultivation in India and Ceylon, due to the formation of 
| numerous fresh companies to work tke industry, would 
sees result in over-production, and that this is 
recognised in trade circles is proved by the frequent 
| insistence in Mincing Lane circulars upon the “ necessity 
| of opening up fresh markets.’ Coffee has been weil 
maintained, owing to limited supplies. Petroleum has 
gradually declined from the high level reached last year, 
and tallow, though still at a very low point, shows some 





recovery from the depression existing in August last. 
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BUSINESS NOTES. and withdrawals in each of the past two years are as 


eee follows :— 


The Work of the Mint in 1896.—The Deputy-Master SILVER. 
of the Mint reports that during the past year new go!d -~—— Issued. —— ~ Withdrawn -—— 

















° ° ¢ Cc 8G § 
coins to the value of £4,984,000 were issued, while the 1856. er a — 
withdrawals of iight coin under the provisions of the | Kagland and Wa'es 681496 ... 628.296 ... 180000 .. 395 "600 
Coinage Act of 1891 amounted to £2,100,000. And | Scotland ............ 130000 ... 15),000... 24903... 30.740 
including those amounts the total of gold coin issued | 8 rd eseee eoteeees 93 8 + 41.700... 5000 .. 6,600 
and withdrawn since the Act went into operation has | C¢OMCS: PI -- POPES we TOD. TL 
been as follows :— | Total ............ 1.235,161 ... 1,196,168 ... 226,168 ... 444001 
GoLp Co:ns ISSUED. | 


The amount of bronze coin issued during the year for use 





Year air at errant }at home, was £111,766, as compared with £37,135 in 
SE hia acsvsverecan: ME sane 1,479,800 | 1875, and the number of coins of all kinds struck at the 
SN diaianisaiess icc, de sipani 2,103,000 ...... 1,489 600 | Mint in the two years is recorded thus: 
EE Nias wee douten th vo 4,331,000 ...... 1857,700 go ” 
MES, panibdexcnccwuees ..e 6,399,000 ...... 2,406 490 | NUMBER of PIECES STRUCK at the MIN1 ; 
IE 5 nce caanerahaganecsasce | POD <wlsca - 6,617,400 1895. 1895, 
cael sieenaiace | Imperial — 
23, 378 MN cccces: Sau 850, 900 CTMNNG  adivace es 6,280,670 _ 5 154 50 
es Silver . ...-<.... 25,970,839 a 24,943 ho 
I sx55060 sain ie 37,229,300 SOR kee 500000 36,958,266 f - 11.280, 
Licnt Goitp Coin WITHDRAWN. | Colonial— 7 69 .2°9,745 —* “al, 383,746 
Sovereigns. Half. on | § ae 2 3,650, 540 29 623.960 
Year, £ Bronze .......... 2,977,500 1,326,000 
heat eo iso . 1,519,000 ...... 881,000 ee i aanealn ‘ | 576.000 
BU si cccehouchatritacsncans 1,560,000 _...... 840,009 — 235.628.0130 31,225,960 
eae aa 2300,000  ..c00 1,244,000 
MEME giskesvbecoowayi sweaeess 3,943,00)_...... 2.357,000 BORE vids cicivvssescnoe 95 837,815... 72 609,706 
EE <saveckencneen/eens scose O92000) ..... 6765000 | a 
18,793,000 12,087,000 The Turkish Budget. What is described as a Turkish 
iaeetaeaase Budget statement has been published in Constantinople 
es 31,890 000 | during the past week, in which the estimated receipts 


In addition to the withdrawals here recorded, light , for the current fiscal year are placed at £718,511,323 
gold coin to the nominal value of £1,163,00) was | and the expenditure at £718,429,411, thus showing an 
received by the Mint as bullion, so that in all during the | estimated surplus of £781,912. The estimates are said 
past five years there has been retired light gold coin to the | to have been based upon the averages of the three years 
value of -£33,044,000, while the issues of new coin have | 1892-4, with the following modifications :—A reduction 
amounted to £537,229,300. Of silver coin, the issues | of £71,183,000 is made in the military expenditure, 


THE REVENUE. 
An Account of the Tora Revenve of the Untrep KrinGpom, in the undermentioned period of the Year ending March 3lst, 189%, 
as compared with the corresponding period of the preceding Year 


Increase of Decrease in the Increase of Uecrease in 




















An Account showing the Recrrpts into the Excurgver in the Quarter ending Dec. 31, 1896, the Issues Ovr of the same, 


on Dee. 31, 1896, in respect of such Charges. 























7; $ rs Pedi Q1 oe Kevenue Paid into the Ex- Total Re venue In the tnd 
Nine Months Ending Dec. 31, 1895, Nine Months Ending Dec. 31, 1596. ‘hequer in the undermentioned mentioned period cf the Year | 
penod of the Year ending Mar. -nding March 31, yi is 
——— = ———__———— oe LS ee FIST, as Comoared with true compar lL with the corre po 
Paid Paid : ‘ Paid orrespor ding P riod of the ingg yp riod of the precedir 
aid into to the aid into to the preceding Year Year. 
the Local R Leics : the Local R Total Months ending Dec, 31. 189 9 Months ending Dr $1, IRE 
Exchequer. Taxation ““*®®4"® — Exchequer. Taxation er tis nae s eee 
\ccounts. Accounts, ies ‘rease, Decrease. Increase Decrease 
£ £ £ £ £ £ £ &£ £ 
DN, gosh ce oc ercied wilatiee 15,624,000 147,133 |15,77',133 16,057,000 147,302 16.204 202 4°23 000 a 433.169 
eae QSOS 23.8219 85 21,020,000 3,113,370 24,433,471 440.000 611.685 
Estate, &c., Duties ....... 8,625,010 1,815,542 10,443,542 8,290,000 2,142,524 10,432,524 ’ 3°5,000 - 11,018 
DR. sutciadiiatineksdhxpaiaiis 5,655,000 rn h,645 COU 65 O00 5,59 100 65.0°0 ao 65,00 
7" > are ‘allo 15.000 eae 15,000 14,000 on 1. CAG : aa 
OO aan 465,000 i $65,000 475,000 = 47 °,000 10,009 ; £0,900 
Property and Income Tax 4 990,000 bes 4 990,000 5,190,000 ‘ite 5,190,000 200,000 a 210,000 
Post Office ............... j 7,890,000 _ 7,5“0,000 8,150,000 sa 8.159.001 260 100 ” 280,000 
Telegraph Servi ae Ries 2,170,000 = 2,170,000 2,225,000 and 2,22 090 59,000 a 55,000 
Crown Lands .............. $25,000 ‘sie $25,000 325,000 ” $25,000 aes 
Suez Canal Share Re- 
IN icaclph aa cee id 295,156 eon 395,156 41 +o — a PAPO ; 20,590 
Miscellaneous .............. 1,245,832 ose 1,265,832 1,531,3 sas 1,531,7 265,32 : 965,432 
MEE Sesussconsnvnsvians 67,999,983 207,360 73,207,348 | 69,: 284, 450 5,703,196 74, 987,646 1,6+4,402 400,00 1,856 316 76 18 
e-em - — 
Net Increase, £'.254 462 Net Ircreane, #1, 780,? 


the CHarces on the ConsottpaTeD Funp at that Date, and the SurpLus or Dericimncy of the Balance in the Exchequer 





| 


| 
| 
| 
| 
| 


£ & 
Revenue paid into the Exchequer, as shown in Account I. ..... ........ 24,553,999 | Net Deficiency of the Balance in the Exchequer to meet the charge 
Advances repaid — on the 30th September, 1896, as per last Account enién suascgens 1,744,094 
See NNO tr SEMEEUIOIN 5, vcs cssidon ein \ornsutooseunsntessesses £515,000 | Amount applied out of Revenue to Supply Services ... vee 17,012,969 | 
IT IINON oxcdnthethncnunsusdididiesiegsdivwoasesnecout 43,157 Consolidated Fund Charges for the Quarter to Dec ember 31, 1596, 
—_- 548,157 viz. Paid Before 
- the End of Remaining 
25,107,096 the Quarter, to be Paid, 
I ND ON oi so nsccndsssiaddblenncsnnyscssevedins epselnsebinistestcosesaecsets ove 2) 106,235 Debt Charges— “ £ 
* This deticiency is in re«pect ‘of the charzes remain- Inside the fixed charge a.......cecc--.0ee. 625,195 ... 6,0085.165 
ing to be paid on the 3ist December, as shown on Other Consolidated Fund Services ... ... 104,972 .. 257,936 
the other side of the account, viz... 0... 6.0... ceseee £5,373, 101 Issues to meet other Expendit:re— 
After the balauces in the Exc chequer at the Banks ot Under ths arracks Act, 1200 ... «2... 120 000 
England and Ireland have been deducted, viz.. 2,266,366 Under the Telegraph Act, 1222.. 10,000. ode 
— j Under the Uganda R.iway Act, 1596... 106,000 ,.. on 
2,106,235 Advances 
—— For purchase of bullion for coinag: ... 40°,000 
The deficiency in Great Britain is ...... Ste secceerencse 2,450,428 Redemption of Unfunded Debt -— 
But there i. a surplus in Ireland of........... ...... 344.393 A reer ene 
_ Old Smsing Fund (purt of Surp'us 
Net deficiency a8 above ............ccseecesscceeeree 2, 106,235 Revenue of 1575-6 applied under 
the Naval Works Act, 1406) ...... sought, SEI tie as 
2,178,167... 6,373,‘01 
| _— —— 7,551,26 
27,208,231 | 27,208,231 
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ee 
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| contemplated meeting has been sent to Kurope, where 
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10 per cent. is taken off the higher official salaries, and | $105,016,902, of which pee greet Sr ao 
with other reductions a saving of £1300,000 is shown. | cious metals. The export to 


Various changes are made in the items of revenue, such | $90,854,953, including $52,535,894, the value of bullion 
as the raising of the tithes and the tax upon sheep by } | and specie exported. wd eons 
per cent., and the abolition of the personal tax on the | Shipbuilding i 1896 —The activity in the shipbuilding 
agricultural population. The extraordinary Budget is |, %™P ens he past year naturally gave rise to 
stated to have been abolished. It is, however, hardly | ee ene, . a a a om oo now that 
necessary to say that these figures are only to be taken for | #2tcipations 0 ge | “eo a these expec- 
what they are worth, if they are worth anything. All | complete returns yall ali 1 I Reooeling +6 the 
that is really known is that Turkey has not been able to | ‘ations ese ae m ’ ig a Chronicle, . the 
make both ends meet for many years past, even when | tables oe j y eo United Siemicin dunine 
comparatively free from internal feuds and political | Sonmage —e “as ee font total of 1,317 000 
excitement, and to show anything like an equilibrium | — er visi ger 1075 200 tons in 1895, 
under existing circumstances is a sheer absurdity. aed le langor — Se production of any previous 
Another “ shocking example ” | Yea except 1889, when the total launched yo ge 
of the tactics which are being pursued by the directors | 10S. If value be taken ee aa. 
of certain of the Rand companies is given by the South | PaSt years production may pe fait re se : have been 
African Financial Record, which states that a meeting | SUtute a record, as the ships construc ” re se 
of the Salisbury Company has been convened, to be | large and costly, while a considerable a ion ¢ i 
held in Pietermaritzburg, where the head office of the sisted of war-ships on which the expenditure = — = 
company is situate; and at this meeting, under cover of | Proportion to the tonnage. Some part o! sa ag sohogo 
a proposition to sell certain “stands,” the directors pro- due to the large amount of raring yt ran Se seni 
posed to submit resolutions which would enable them | t? Private yards in consequence of the ae b - ne 
to deal exactly as they please with the whole of the | Sion in the naval expenditure of enemy: . sad 
company’s property, including the valuable battery site | Tise in freights and plentiful employment which was 
and the deep-level claims, without any reference to the 
shareholders. We understand that 





Rand Mining Directors. 


the great bulk of the shares are held, and that therefore | given by the great steamship lines for a 
a quorum of sharcholders is out of the question. But | AS regards the output in different parts of . sgl ar os 
in that case the articles provide for an adjournment of | Ur contemporary gives the following eee ? 

fourteen days, and at the adjourned meeting any number | tonnage constructed in the various districts : 
of shareholders constitutes a quorum, and the proposi- 


| Tons. 
} one . F 
tions can be forced through. The Salisbury Company | a anata oo a Forth “3'650 
has never enjoyed the prosperity which its position in| Wear .............. 218.350 Thames ........ 16,601 
the richest section of the Rand would lead one to expect. | West Hartlepool 83,299 Mersey vce eees 19,256 
Perhaps when the Natal directors get it into their own | Tees .....0..... 110,314 Maryport « Work- 5 £54 
hands better results will follow ; but that would scarcely | moe ee anna oo GOR , 6.590 
be a consolation to the shareholders whose interests it is Belfast ............ 119.655 -—— 
apparently intended to sacrifice. Barrow .........-:. 14,654 Total ............ 1,316,906 
| Aberdeen, Dundee 9,433 
Mexican Finance and Trade. — From 


: m the caution | The Clyde, as usual, contributes the largest amount 
lous efforts in estimat- | from any single district; but the distinction of the 
_the budgeting of | largest out-turn by any individual firm belongs to Belfast, 
Minance Minister, is | Messrs. Harland and Wolff of that city having launched 
regarded with much more confidence than are the | twelve vessels, with a gross register of 31,316 tons, of 
figures, which are introduced with grand rhetorical | which only ee was aati 4.5 1) tons in size. Sir W.G. 
flourishes in some other Spanish-American States which Armstrong and Co., of Elswick, constructed 54,157 tons, 
can be readily called to mind. For the year ending | the bulk of which consisted of war-ships for foreign 
June 30, 1896, Senor Limantour estimated the income | Governments 
at 546,101,825, while the actual receipts were $50,521,470, : 
leaving a balance on the right side of $4,419,645. The | The Foreign Trade of Germany.—'lbe official report 
total surplus of revenue over expenditure was finally | on the foreign trade of Germany in 1895, which is now 
increased to about $6,000,000. In the Budget for the | published, shows that the imports and exports compared 
fiscal year ending June 30, 1898, Senor Limantour | with those of preceding years thus 
estimates the receipts and expenditure as follows :— ; 


which has characterised his prev 
ing receipts and expenditure, 
Senor Limantour, the Mexican 
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; 2 |i 
found for a time for all classes of steamships has resulted || 
no notice of the | in large additions to the mercantile fleet. A large pro- | 

portion of the construction, too, has been on orders | 


| 
| 
| 
| 


IMPORTS, 
Year 1897-8, Articles of 
$ Raw Food ard 
NOR i cesissvssatepiocneneavundedevensenteressoss 49,967 900 Materials. Manufactures. Cattle. 
SN a a 49,942,437 Tons. Tons. Tons. 
= -- Re vactiks: cleats 25,039,434 ... 1,630,525 ... 5866220 
SIND siineccugs sebcnetie sissies aneestes 25,462 aoe ponabenbisiheees eee an ora tos yoy 
7 ig ive i ’ ie MR Saievedeas .558,¢ --- 1,550,785 ... 4,725, 
The revenue is derived mainly from Custems duties —  ebaanipeene 22746121 400081 - 5268 063 
which are imposed on exports as wellason imports. It is | 1491 22°57] 623 1414'905 4.925.344 
provided in the case of certain of the export duties that 1890............... 21912029 |. 1483'593 ". 4’741.450 
a reduction of 30 per cent. shall be made when the price ee 20,862.22 ... 1,451,959 ... 4,296,953 
of silver rises to 34d per ounce in London of 50 per cent. EXPoRts 
when it reaches 38d, and that the duties shall be Articles of 
abolished when it reaches 42d per ounce. In the new | Raw | Food and 
Budget several taxes have been remitted, amongst these | ay oe ong 
being the 5 per cent. consumption duty on imports and the | ee 19,735,173 .. 2,058,315 ., 2,035,873 
income-tax on the salaries of Government employés. No | RES 18,992,455 ... 1,925,871 ... 1,963,952 
new taxeshave been imposed, and should the develop- 1893.20... sssseeee 17,978,725... 1,803,878 ... 1,578,419 | 
ment of the country continue as actively as hitherto it ony pees oeereee “ nee a aes 
is hoped that on the existing basis th 2 estimates will be sr 16,081'8: 6 ... 1,590,050 ... 1632828 
found to haveerred if anything on the side of over-caution. i cinictabiat 15,289,035 ... 1,933,907 ...; 1,471,294 
There has also been published the official statement Vatve of Imports. 
of imports and exports, from which it appears that Million Marks. >. 
the total imports for the year ending June 30, 1896, 1835. 1894. 1889. 
were valued at $42,253,938, as ; compared with ne mater‘als............ 1,305°3 inp 1659 eee 1,767°5 
$34,000,440 in 1894-5. and th ; | Manufactures ............ 9255... 6251 ae $92-7 
@ exports reached Food and eattle ......... 13892 ... 14372 ... 1,2293 
=— 
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VaLue of Exports. 
—-—Million Marks. ——— 


1805. 1894. 1889. 
Raw materials 722°4 6681 6549 
Manufactures... 2,179'5 1.8794 2,699 0 
Food and cattle. 4160 4140 4)L 2 


Wills and Bequests.—The Jliustrated London News | 


gives the following list of wills proved, with the amount 
of personalty in each case :— 


e 
Mr John Hall, late of The (‘range, Hale, near Chester 3 52 
Rev Carr John Glyn, J.P, late of Witchampton Rectory, 

III cased vuceaviun pecaeus cen vemeeneatbacs ixtiaetatdanistce Sanaa 
Mrs Emily Wallace, late of 24 Norfolk crescent, Hyde Park 42,385 
Mr William Clarke Vincent, late of Boston Lodge, Boston 

i OEE -. ciiccdienustssunsavipeniiensaixeiteniaceaiess: ae 
Dr George Harley, F.R.S., late of 25 Harley street ......... 26,609 
Mr Richard Staines Davey, J.P., M.D, late of Hill House, 

Eee Paha, aoc cdec annus unanuadicedicxunandvcoteeeseriliecs: Gta 
Mr Sydnev Hunt Thomas, late of 50 Courtfield gardens, 

South Kensington Le Nastavsd nag gabeaebtamsaneeaae 12,C48 
Mr William Lawrence Foster, late of Willoughby, Westby 

road, Boscombe 12 4&2 


Rear-Admiral Walter Stewart. Cc LB late of 3 Suffolk 
street, Pall Mall ... aaa 6,961 


Rev Josiah Viney, late of Allevne House, Caterham Valley 1 576 
Mrs Maria Ausdell, late of 10 Gledhow gardens, South 
Kensington ... se aieee Seog eNs 1.232 
Henry Isaacson, Baron de Newrort, late of Worlington, 
Suffolk ati Biblxssnte’: sands 2.243 
Sir Joseph Archer Crowe, K.C.M.G., C.B., late of 
Hamburg, (iermany pevetautiees ais 713 


WE regret to record the death of Mr Bertram Wode- 
house Currie, who died on Tuesday last at his London 
residence at the age of sixty-nine. Mr Currie was a 
partner in the banking firm of Glyn, Mills, Currie, and 
Co., Limited. He was greatly interested in the oppo- 
sition to bi-metallism, and took a leading part in the 
formation of the Gold Standard Defence Association. He 
was appointed as a representative of this country at the 
Brussels International Monetary Conference, was a 
member of the Indian Coinage Committee, and of the 
Committee on the Financial Relations between lingland 
and Ireland, and was one of the gentlemen appointed to 
examine into the affairs of Baring Brothers at the time 
of the crisis in 1890 


The following resolution has been unanimously passed by 
the Stock Exchange Committee for General Purposes: 
“ The Committee much regret to announce the retirement 
of Mr Francis Levien from the oflice of secretary to the 
committee, and desire to publicly express their deep sense 
of the invaluable and unprecedented sery ices which he has 
rendered for 32 years to the Committee and the members 
of the House—services in many instances beyond the routine 
of the duties attached to the otlice. 





Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, Dec. 31 
The returns of the Bank of France for this week, last 
week, and the corresponding week of last year are as 
follows :— 
DEBTOR 
Dec. 51, 1896. 


‘ 


Dec. 24,1896. Jan. 2, 1896 


f c f c f c 
Capital of the Bank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,000 u 


Profits in addition to capi- 


tal (Art Lawof June 3 

eae ~ 8,002,513 54 .. 8,002,315 54 .. 8,002,313 54 
Reserve of the Bank and its 

branches .......... eo 22,105,750 14 . 22,105,750 14 .. 22,105,750 14 
Reserve of landed property 4,000,000 0 .. 4,000,000 0 .. 4,000.0) 0 
Bpecial Reserve .......... 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 
Notes in cireulation ...... 3.858,821,790 O ..3,628,82.,910 0 .. 3,647,097,410 0 


Interest on securities trans- 
ferred or deposited .. 
Bank notes to order, re- 
ceipts payable at sight 
Treasvry account current 


14,4053392 03 .. 15,184,65716 .. 13,151,356 9 


5 
18,935,456 21 .. 17,923,371 97 .. 2,599,169 64 


I ie Wiod ocumane 279.872,655 20 .. 299,597,676 52 .. 229,823,434 57 
Current accounts, Paris.. 442.180,251 89 .. 447,921,807 37 .. 5:2,259394 22 
Do branch banks...... 8).955.774 0 .. 60,697,343 0 .. 9,031,157 0 
Dividends payable........ 10,268,079 90 .. 1,551,451 90 .. 9,759,124 25 
Discounts and sundry inte- ' 
POGUES. 0... ce ee eees sees 860,592 il .. 10,161.361 22 .. 842,516 93 
Rediscounted the last six 
months ............. ‘ 1.218,269 75 4. 863,575 15 .. 978 877 40 
GEE seb swasciacnednc 39,589,455 14 .. 24,810,34461 . 52,250,093 73 


Total ............ 4,992,102,995 07 


++ 4,732,492,943 74 











-+ 4,£51,829,812 53 | Rio Tintos 
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Cashin handandin branch t © f e t c 

NG caceieacaiadtcmn 35,142,859,369 48 ..3,161,734,359 03 .. 3,181,891,438 91 
Commercia! bills overdue 158,119 84 .. 58,054 35 .. 1,269,885 80 
Commercial bills dis- 

counted in Paris not 

Wc dunidoansedes 547,430,805 53 .. 365,418,491 28 .. 346,354,931 53 
ro ee ee ee ee ee 
Commercial bills, branch 

WON diene tndddnwn oni 502 680,276 O .. 410,750,376 0 .. 503,356,095 0 
Advances on deposits of 

bullion .... 305.000 O .. ee 1,575,900 0 


Do in branch banks .... 
Do in public securities 
Do by branch banks 
Advance to the State (Con- 


109,600 
160,847,704 
200,788,618 


109,690 0 .. 
178.112.418 24 .. 
199,859,759 O .. 


o- 279,800 0 
182.605.4865 3 


ee 201,955,317 O 


te 
ovo 


CREDITOR. : 
1 
1 
| 
| 
| 
| 


ventions, June 10, 1875 | 

and March 29, 1878 140,000,000 0 .. 140,000,000 0 140,000,000 0 |! 

Goverr.ment stock reserve 12,980,750 14 12,980,750 14 .. 12,980,750 14 | 

Do disposable.......... 99,€25,320 72 .. 99,626,732) 72 .. 99,626,560 63 | 

Rentes Immobilisees (Law 1} 

of June 9, 1857) ...... 100,000,000 0 100,000,000 0 .. 100,000,000 0 || 

Hotel and furniture of the 1} 

bank and landed pro- 
perty branches ...... 18 817 234 09 .. 18,817,194 74 .. 19,255.680 50 
Expenses of management 14,273 20 6,622,195 83 .. 45,171 9 
Employ of the special re- 

BOEVE cccocccccceccoce 8,407,444 16 .. 8,407,444 16 .. 8,407,444 16 | 

a 40,741,622 67 48,281,838 23 .. 49 299,537 88 |} 

iid 4,922,102,995 O07 ..4,752,492,916 74 ..4,851,829,812 

| 

The above return, compared with that for the preced- || 

ing week, exhibits the following changes | 

INCREASE rane | 

Cireulation ....cccce. Wawiet cceceseee 210,000,8 | 

IES BOG 6 oa 660s tnamecdderensdewonesade 19,634 981 

Private deposits ........ évneeeurevbesvatneet - 545258 | 

Discounts ere a 275.942.214 } 

\dvances on &« irit es P le R55 j 

DECREASE. iran | 

CO iacnnaces pidues Whtedwaudesseead ebendes 18,92%,930 

1} 

Private discount is nominally at 12 per cent., but || 

only fine paper is taken under the bank rate. The || 


London exchange after 
recovered to 25f 


inglish 


declining to 25f 2l4te has | 
to purcha 
and the d 
dence of t! 
day for making up the balance-sheet with the chief pa 


day of 


23¢ on demands for cheques 
bills. The 
counts show a large increase 


Treasury circulation 


from the coine! 


the month, the return comprising the new pap 
, ' j ' { e , 
the bills falling due to-ca 


gold freely for the New \ | 


' 
sent in without deduction o 


The Bank has let ou 


an und coupon money The « us! to-day and la 
week was made up as under : 
— Dee :. ae | EC, 24. 
Frances. £ Franes. £ 
Gold...... 1,914,589,133 76,583,565 ...1,.928,200, 255 (7.1 l | 
Silver 1,228,279,236 49,130,809 ..1,233,584,10 49,343,364 |] 
3,142,859,3€9 — 125,714,374. ..3,161,784,359 — 126,471,374 || 


The Bank has fixed its dividend for the 
the year at DoE 
net in 1895. 

Prices have been firm on the week, and mining shares 
favoured. Tharsis have gained 4!, at | 
Chartered Company 4f 5Jc, at 70f 50¢; Bechuanaland 
Tf 25e, at 36f 23e; Transvaal Land 2f, at 37f; Buffels 
doorn If, at 44f; Ferreira YF, at 470f; Transvaal Gold 
fields 3f, at 7Of: Langlaagte state If 50c, at 1O7f 50c ; 
Randfontein Lf 50c, at SSf 59¢; Consolidated Goldfields 
Of 50c, at 234f: Kast Rand 50c, at 98f: French Rand 
lf, at 56f 25c; De Tf £0e, at 741£ 50e; Robinson 
Bank 2f, at L11f; Durban-Roodepoort If 50c, at 538f 50¢ 


second half of 
net, making a total of LI6f against 103! 


especially 


be ers 


ST 





tobinson Mines are unchanged at IL11f, and lrench | 
Mines d'Or at 125f. 
Par. Dee. 31. Dee, 22. 
f f ec soe ' @.7 
Three per Cents...... 100 102 374.2. 102435 — O 7h |} 
Redeemable Threes .. 100 .. 101 60.. 10140 + O20 | 
Three-and-Halfs...... 100 .. 105 725.. 105 80 0 7 | 
TO i wagas cewsens «: ae ox 93 273.. 93 1745 + 010 
Austrian Gold 4%.... 100 .. 105 0.. 10490 + O10 | 
Turkish Fours...... -» 100 .. 20474.. 2035 + O 12% | 
Egyptian Unified..... . 100 .. 10540.. 105 50 019 || 
Bank of France Shares 1,000 .. 3,618 Qx.. 3,700 0 + 4 0 li 
Banque de Paris...... §00 .. 813 0.. 810 0 + 3 Q 
Comptoir d'Escompte. 500 .. 570 0.. 570 0 
Crédit Lyonnais..... 60 «c RS 8. TH 0 — 2 GD 
Crédit Foncier........ 500 .. 664 0.. 635 0 — 0 
Paris Gas Shares .... 250 .. L115 0..1,110 0 + 5 O 
Suez Canal ....... oe 00 .. 3,058 0.. 3364 O 6 0 
Northern Railway ..«. 500 .. 1850 0.. 1850 0... ... 
Western Railway .... 500 .. 1118 0.. 1117 0 + 1 0 
Orleans Railway...... 500 .. 1,651 0..1655 0 + 6 0 
Eastern Railway...... 500 .. 9€259.. 978 0 + 459 
Lyons Railway ..... . Ce ws. cee OC ce. cee 2 +. $6 
Southern Railway.... 500 .. 1,323 0.. 1,322 0 + 1 0 
South of Austiian Rail. 500 .. 216 0.. 216 0 ogi 
tos'ecooe 200 co CR O..: CB & 70 








SO 
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activity on French markets. 


New issues have been few 
and unimportant. 


A Tonkin loan of 80 millions was 
raised in lebruary, and a Russian one of 400 millions in 
July. The railway compames and the City of Paris 
issued bonds for works, as capital was required, but 
without any public subscription, and in all cases Two and 
a-Half per Cents., which are looked on as the type of 
future State and municipal loans and railway debentures 
were created. Schemes have been put forward from time 
to time by politicians and financiers for a conversion of 
French Three per Cents., but the time has not yet come 


for such an operation. As in previous years, much of the 


time of Parliament has been wasted in discussions on 
plans of financial reforms, drink duties, death 
duties, an income-tax, &c. — but without leading 
to any result. The year, however, opened With an 
increased stamp duty on bourse securities and an 
aggravation of the same, but to bea applied only to 
foreign stocks end shares, was under considera'ion at 
the c) sc. The year las ended 


without any progre3s 
he construction of a system of 
always in Paris, and it appears now 
probable that the scheme will be postponed until after 


being made towards t 


Metropolitan 


the exhibition of 1900, wLich the lines were intended to 
serve. Among the issues of the year may also be 
mentioned that ¢ the exhibition ticket bonds for a sum 
of 65 million franes The public manifested little 
enthusiasm for t bonds at the price and on the con- 
ditions at which they were offered, and only about one- 
half of the | 


ponds Were subscribed, and the great financial 
companies which had underwritten them were saddled 
with the surplus, and have since been selling them at a 


loss of 10 per cent. of their cost price. 


Bourse prices have been well maintained, and those 
lly to the French market show, with few 
exceptions, arise on the year. French Threes, after a 
were threatened with an income-tax, 

from 1O1f to 102f 3874¢; Redeemable 

Rentes and Three and a-Half per Cents, have, however, 
remained nearly stationary. Bank of France have risen 
G43f, Banque de Paris from T51f 25c to 
' TASf T5e to 763f, while 
Credit Foncier further declined from 7O7f 50ce to G64E ; 
Comptoir d’Escompte are without material change on 
the year. All the great rench railway companies show 
an appreciable rise, due to tbe large increase in their 
receipts, fiveof the companies exhibiting an aggregate gain 
of nearly one million sterling. Lyons shares have conse- 
quently advanced from 1,460fto 1,645f, Northern from 
1,795f to 1,850f, Orleans from 1,550f to 1,630f, Western 
from 1,09-f to 1,118f, and Kastern from 950f to 982f. 
ven shares of the Southern Company, which lost two 
million francs on its receipts, have advanced from 1,245f 
to 1,323f. Suez shares gained 153f, at 3,358f, after 
being quoted up to 3,490f. Paris Gas have risen 206, 
to 1,115f, although its monopoly is a year nearer its 
expiration in 1905. Shares of the great steamship 
companies have recovered with the improvement in 
freights—those of the Messageries from 629f to 714f, 
and Transatlantic companies from 340f to 375f. 


belongir 4 Spe (*} 


relapse when the 
have i ly unced 


. » Prwy ) 
from 35 ,v900L to 5 


Si3f, Credit Lyonnais from 


Paris 
Omnibus Company, with an increase of three millions 
in its receipts, have risen from 1,0;2f 50¢ to 1,305f. 
Shares in the Metal Company, which was reorganised 
after its collapse from the break up of the copper specu- 
lation, have risen on the year from 387f to GLOF. 

In interbourse stocks Spanish Exterior has declined, 
from the insurrections in her two principal colonies, 
from 62f 50c to 6f 55c, after descending to 58f in 
November. Italian gains Sf 52)c on the year at 93f 274¢ 
through the establishment of peace with Abyssinia, but 
at the moment of the military disasters in February it 
had fallen almust to 78f. Austrian Gold Fours have 


103f 50c to 105f 80c. Russian Consols gain on the year 
2{ 70c, at 103f 50c, Old Three per Cents. 5f 60c, at 
93E 75c, Rouble Fours 2f 85c, at 66f 30. The new Three 
per Cents. have only just maintained their issue 
price of 92f 70c. Foreign railway shares 
not benefited in the same degree as the re 
the companies, having had to contend 


Ee from 1OI1f 85c to 105f, Hungarian Fours from 














THE ECONOMIST. 


The year ending today has not been one of great | 


) 
| 
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aggravation in the exchange. The North of Spain, 
with a gain of over six millions in the earnings, 











remain stationary at 95f, while first mortgage debentures 


‘have only risen from 215f to 230f, although quoted 
above 260f before the rejection of the new conventions 


‘have advanced from 587f 50c to GA4lf. 


this law was enforced. 
| tion, or by the recognition by the President of a repre- 


have | resolutions can get through both houses of Congress for 


ceipts of | some time after they re-convene after the holidays. 
with ani 


eee 


concluded by the Spanish Parliament; Saragossa Rails 
have risen from 125f to 145f, Lombard shares have 
remained stationary notwithstanding a gain of nearly 
three millions in the receipts, but debentures have 
improved 20f on the year. Meridional of Italy Rails 
Mining shares 
have followed the movements of the London market. 
During the crisis in the autumn of 1895, the committee 
of the Paris coulisse decided that for a period of three 
months no new gold shares should be admitted to 
dealings for the account. That restriction has been 
maintained almost without exception, and the business of 


that market has consequently not obtained any 
expansion. : 
The movement in Eogland in favour of the metric 


sy-tem of weights and maasures will be assisted bv the 
publication in English of the lecture on the subject 
given last year at Kidderminster by M. Rousselle, a pro- 
fessor of arithmetic in one of the Paris municipal schools, 
which he has expanded into a volume of one hundred 
pages, with exercises, examples, and illustrations. The 
book is brought out under the patronage of the Paris 
British Chamber of Commeres by M. Gedalge, publisher 
and author of numerous educational works. M. Gedalge 
is the inventor of an ingenious piece of school furniture 
in the form of a portable cupboard, containing all the 
weights and measures employed under the system, and 
with folding scale-rules which, when opened out, com- 
pose the squares and cubes of the metre. The model is 
used for object lessons in most French schools, and 
permits pupils to grasp at once the concordance of the 
metre with all the weights and measures derived from it. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, Dec. 19. 


and a day after the President's 
Venezuelan proclamation to Congress, the financial and 
other business interests of this country are stirred by the 


Just one year 


action of the Senate Committee on Foreign Affairs 
which has adopted, almost unanimously, a reso- 
lution which, first, recognises the independence of 


Cuba, and, secondly, declares that the United States 
will use its kind offices to bring about peace between 
Cuba and Spain. Such a resolution in an opera-bouffe 
would be humorous. The recognition by this country 
of the independence of Cuba at this time would seem, 
from the point of view of the average business man, to 
leave Spain no alternative but to declare war against 
the United States, in the face of which the announce- 
ment in the resolutions, that we will use our friendly 
offices to promote peace between Spain and Cuba, 
becomes almost grotesque. The resolution will be 
reported favourasly to the Senate on Monday. On 
Tuesday both houses of Congress will adjourn over the 
holidays. Itis the impression :hat the Senate will favour 
the adoption of the resolutions of its Committee on 
Foreign Affairs. What the lower house will think about 
them when the time arrives remains to be seen. Should 
the resolutions be adopted in both houses, they will go 
to the President for approval or rejection, and it is 
adinitted thatif they reach that stage they will be promptly 
vetoed. Insuch anevent, it would be necessary for both 
branches of Congress to pass the resolutions over the 
President's veto before they could become efiective, in 
which case it would become the duty of the President, 
as the chief executive officer of the nation, to see that 


It might be done by proclama- 


sentative at Washington from the Republic of Cuba. 
The wildest flights of imag'nation fail to see how the 


In business circles sentiment is divided regarding the 
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action of the Senate Committee in this matter. That 
class of the public whose blood is habitually inclined to 
boil to the down-trodden condition of almost any foreign 


people have, by common consent, raised their voices | 


for war. The Jingo press is on that side, as well as the 
sympathies of those who have been successfully appealed 
to by the prolonged struggles of Cuba against the ad- 
mittedly rapacious government of representatives from 
Spain in Havana. 

On the other side, many business men are inclined tu 


regard this latest outbreak of Jingoism as only second in | 


its lack of excuse to the so-called Venezuelan incident. 
Be that as it may, that barometer of the business 
world which is comprehensively described as Wal: 
Street fell sharply yesterday. The stock market, 
as one industrious broker pct it, had been care 
fully and legitimately worked up, and prices had 
been advancing for two or three days. The public 
had been repeatedly told that now was the time 
to buy, that prices would never range lower for years to 
come, and that Congress was about to adjourn over the 
holidays, and thereby remove tbe possibility of erratic 
action on its part which might affect values ; in other 
words, that the younz and the old who were enterprising 
and had money to invest were now in possession of an 
opportunity of a lifetime. All Friday morning the 
market remained s eady but comparatively dull. Almost 
out of a clear sky the news came that, in spite of de 
tailed explanations of Secretary Olney why the proposed 
resolutions should not be reported favourably to the 
Senate, the Senate Committee had decided to report the 
same on Monday. The effect on the stock market in 
Wall Street was in the nature of a bear landslide. The 
crowd ran to sell; purchasing orders became orders to 
sell; stop orders were overtaken and unexpected re- 
inforcements to the bear side thereby retained, with the 
result that almost all the prominent securities went off 
in price between one and three o'clock from three to fiv: 
and seven points, a worse slump than that whicu followed 
the disturbance caused by the wording of the President's 
messege regarding the Venezuelan boundary one year 
ago. 

It is only fair to add that the fall was greate: 
than the cause would warrant, and irrespective of what 


| 





| week from Philadelphia to India. 





worth noting that a cargo of maize was shipped this 
This is of significance 
inasmuch as the nutritive power of one and one-half 
bushels of maize is equal to that of one bushel of wheat, 
while the price of the former is only one-third that of 
the latter. The gauge of general trade, as indicated by 
bank clearings, points to no particular change, the 
increase this week beirg only 2 per cent. over a week 
ago, and about 6 per cent. over last year. The bank 
clearings are, of course, slightly larger than is the like 
week of 1894 and 1893, but they are nearly 30 per cent, 
smaller than in 1892, in which was recorded the heavi 

total of bank clearings for a period of seven days since 


records have been kept. The changes in the iron and 
steel industries have been marked by the collapse of the 
billet pool so far as prices are concerned, and of the 
s‘eel rail pool, also. Prices of rails for 1897 deliver 
have dropped from S28 to S26 per ton, and it is 
announced that S25 might secure larve orders Steel 


billets, which have been firm for a long period at $ . 
| have been sold for 317 at Pittsburgh, and might be had 
for S16. It is reports Lthat leading mnetnbers of the lat 
bille pool will get together on the 21st instant wd 
endeavonr to re-organise that combination, whi l 

they explain, is for the benefit of sm ill makers who | 
done their business through brokers, but of no particul 
linportance to the larger manufacturers who have the 
own agencies at many cities. De this as if may, lar 
manufacturers are apparently anxious to) rinithe pool 
Bessemer pig iron, of cou se, wen OU aboub suc & 
ton, and sales have been made at S10 50 mt takin 
period approaches, and when the holidays lea 

parative dulness will reign for a few weeks, du 
which inventories of stock in the hands of wi 
dealers will be made up. | be! 


may be done regarding this latest arrival from the box of | 


Pandora, it is probable that quotations will not remain 
long where they closed after the shock was felt. It is of 
interest to note the extent of drop in prices of the 
more active shares yesterday as compared with the fall- 
ing off in the same one year and a day ago, following the 
Venezuelan anuouncement : 


Lose. Loss 
Dee. 18, Dec. 20, 
Shares. 1895, 1895. 

NE ese ceca cadiues suiveaeteaueaund cid EL ska. 
SNUNNIIN:: én semdierenssnteceesvnecennuseectes | ae 64 
I ae sic ad A. Wishes. One 
I chk ti abh cand baneeisasesersd pa SR) soni 64 
RE IRR os occ alasackomennbeeonres RES dos: Ae 

Mo., K. and 'f. pf waters 5& 
Atchison pf ............... nah ddstbienneasdes TE scans 4 

Delaware and Hudson ........... Side tein I bie 5 

Re A ee Bc 8 
New Jersey Central ..... ............c00 008 ae 64 
enti cea cin danytciiueracssiuwis Be caucs. . 
ST OE MIGMIOUIN 6 oc. 5c cascdccccccececsccve Pe es. Sa 
SAI ghey Prtcsn ccnveducckisetdacsscns Bae See 4 

Louisville and Nash. .............ccccesseee Ee. 
iin ca enncenciebenitel, <M. .dondes 3y 
Tenn. Coal and [rom ...........0.+ scores me ee €3 
NI 0 a2 1 0d ns iG edacucsnnaiein’ 1} 53 
MI AOU Sicchakscs sceictcasavdestnvcce Me Seckes 34 
PRONG TIBI iis csinsseaccceeciices esi Pe Sicaea 2% 
I I  cesivinchncdedeod csnnnienss re 

American Tobacco ........ Seared ie bakease 22 
oi Wi MEINE TUE ven cossne cassndeeetar'scuces ) a 
Ciena G8 cei idee tvecededcekess debtdé ? Bo! + cevcsa 52 
Comma Telee trie siia.o. oie sins cc cenicecsscccvde We: éedie 5 

Consclidated Gas ...... ....... a . 64 « 

*Gain, 


The general commercial situation presents a smaller 
volume of wholesale trade, which was to be expected in 
this particular week in the year. Activity appears con- 
fined to retail demand for Christmas specialities. Rela- 
tively heavy exports of wheat, with flour included as 
wheat, continue as conspicuous as heretofore, and it is 











March lst at the latest, one should b » { n 
intelligent judgment « 


GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, December 29 

After the holidays the market showed yu 
particularly for mining shares, 
ries participated in the movement 
rate declined to 4! LO ; 
which had been up tos per cent., declined to 7 per cent 

The report of the Imperial Bank shows a s| 


eater rouone 


Though he arly ali cate 
pe r cent., ane 


~ - 
shrinkage 


of the gold stock by 11 million marks, and a 
great expansion of the discounts and a lvanees 
in the bills and loans department. The note circulation 


increased‘during the week by 46 million marks. At thy 


| meeting held by the committee of the bank, yeste 
day, the president, Dre Koch, explained that, 
though the resources of the I}ank are strained, and 
possibly will be subject to another strain this week, 
the chance of another advance of the rate is 
remote. Probably it will not be necessary. ‘The move 


ments in the metal stock admit of the following com. 
parisons :— 


Million 
Marks. 
Against sime time 1895, decrease i . 33 
- = » 1893, increase....... ; 2 
- on bs 1892 increase........ 1& 
a sa » 1890, increase ...... 97 


Since the beginning of 1896 the Bank, favoured by the 
exchanges, has imported from abroad gold to the amount 


of about 100 million marks. Tue gold stock 
would be much larger than it is at present 
but for the considerable requirements of trade 


and commerce, which manifest themselves by the increase 
of loans and discounts,and by the very considerable 
difference between the lowest and the highest points of 
the note issues not covered by metal. ‘he question of 
most interest now is whether the rise of rates and the 
strong demand for money will continue after the 
new year. Generally tha question is answered in the 
affirmative. 

The new bourse laws go into effect on Iciday, 
January 1st, bat the new regulations are puolished 
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only to-day, though it was of much importance to know 
them as early as possible. The Produce Exchange will 
now decide on the course to take. Probably the produce 
bourse will dissolve, and :nembers will continue their bus- 
iness (cash and time) in free associations and in their 
ollices. 
The Produce 


would be no official quotation of prices. : 
Bourse in Halle has already dissolved, and the one in 


Cologne has decided to dissolve after the new year. Mag- | 


deburg reports that the opposition to the registering | 
of firms who engage in time operations is weakening, 


since the Sugar Clearing House there has declared that it 
t will deal only with firms inscribed on the register. The 
of the | banks and their customers in 
devising a method admitting of the continuation of time 
operations in mining and industrial shares appears to be 


action OKers 


1 complete success. Transactions of this sort are rapidly 
srowilhneg 

The Kingdom of Wurtemberg is beginning the con- 
version of 237°71 million marks of 4 per Cents., into 34 per | 
Cent The rate of 4 per cent. will be paid until June 


uly a very large amount of Italian | 
loa rs to convert the 3 per cent. 
guaranteed railway bonds into 4 per cent. Rente. It 
be doubted nany holders will be ready to 
i pt th tl ‘above 3 per Cents. are 
puch « rt \ n the market than the 4 per cent. 
i i ‘ 
land and Westphalia report a quieter course of 
busine n the iron trade during last week. 
tiows ! ne we ! lly employed, and in the tirst 
} j il Wwe tO Make spec ial exertions in | 
de { er a i to the orders on the books. 
The demand for pig nis beyond even the ase of 
roduction wn ore are growing, and 
ore lls readily at rising pric The new 
ar is expect y bring } dvance early all round. 
Ly on tarted by arrangements 
het land, We tlia, and | 
alinost overwhelming 
demand 
T) eld O i iX¢ re adeciining the record 
bel 
Compared 
\pril 1 to with same 
Nov. 30 Period 
189 1895. 
Marks Marks 
Stamps .. - 9.921.490 ... + 21,533 


lax on transactions 644.692 .... — 5,954,351 
; 
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It would do almost as well, except that there | 


| There is 


appointments concerning exports. 
| however, did a very good business, and many new 
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84 million marks; the Imperial railway department an 
increase of 2-6 million marks. 

The mints report coinage up to November 30, 1896, 
as follows :—3,093,730,630 marks gold coins, 494,229,234 
marks silver coins. 

The great Dortmund-Ems Canal, upon which up to 
date about 51} million marks have been spent, will be 
ready by the close of 1897. 

The closing year was less favourable to the textile 
than to other trades; this is partly due to dis- 
The cotton trade, 
spinning and weaving establishments have been started. 
Imports of English cotton thread are constantly 
declining. The wool trade was favourably situated. 
Linen and jute also make good reports. The starting of 


| a new jute spinning concern led to the dissolution of the 


Convention. The silk trade suffered, chiefly through the 


shrinkage in the American business. 





AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
Vienna, December 28. 

A great number of members of the Exchange disap- 
proved of the Austro-Hungarian Bank giving assistance 
to the Berlin money market to the extent of 100 million 
florins, partly in gold and partly in gold bills, in the early 
part of the month, whereas it is the order of things that 
Vienna receives assistance from Berlin. But there are 
those who urge that the embarrassments of the Berlin 
market were felt everywhere, and that as long as the 
legal return to cash payments had not been arranged for 


in Austria and Hungary, gold lies idle in the coffers of 


the Bank, and had much better be used to give relief to 
the Berlin firms, that would otherwise be obliged to 
sell their Austrian securities, and send them back to the 

land of emission to flood the market. 
The bourse also objects to the new investment loan 
which the Government intends emitting in February. 
a general belief that the Finance Minister, 


intends making the emission a 3 per cent. rente. 


| The crown rente of Austria emitted in August, 1892 
Pe ’ ’ 


| tained itself at 101-25 all this year. 


at 4 per cent. was such a success that it has main- 


It might have been 
supposed that, in consequence, the new loan, which is 


| likely to amount to 70 million florins, would be a 4 per 


The receipts of the Prussian railways from April Ist to 
November 30th are reported as under :— 

(ioods. Traffic. Per Kilo. 

Marks Marks Marks. 

1896 7 : 187,651,000 ... 748,656,000 ... 27,237 

Increase against last year... 24.936.0L0 ... 42037,000 .. 995 | 


The tariff ne 
It stated, 
Commission 


gotiations with Russia progress slowly. 
however, that the members of the 
have signed a protocol concerning the 
essential parts of the deliberations. 

In 1897 will 


Statistics 


is 


new regulations 


be applied to 
foreign trade. i 


on 
and destination will be more precisely ascertained. 


far only 65 of such countries have been noted. 
future their number will be 82. 


So 
In 
Further, there will be 
a precise statemont of ships built and imported. The 
transit trade will also be fuller reported on. 

The Commervial (Government) Expedition to East 


Asia, to repo:t on the commercial prospects there, 
will leave Bremen on January 27th. There are 
ten members. 


The Consuls in China and Japan, 
particularly the one in Canton, have special instructions 
to further the aims of the expedition. The reports will 
be communicated to the Chambers of Commerce. 

The yield of the import duties and consumption taxes 
during two-thirds of the current budget year amounts to 
175°5 million marks, or 488 million marks more than 
in same time last year. The increase is distributed as 
follows: — Import duties, 26°8 millions; sugar, 17 
millions; alcohol, 4} million marks. The post and 
telegraph departments report an increase of receipis by 
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cent. rente also, because at that rate of interest it can 
be emitted at a higher price. But the Finance Minister 
is anxious for what would be a great success, if after 
some time the 34 per cent, rente should be quoted at par. 

The actual status of Austrian railways is the following: 
At the end of 1595 565 kilometres were being built. To 
these 359 kilometres were added during the first six 
months of 1896. Of this total of 924 kilometres of partly 
local and partly junction lines, 103 kilometres were 


| finished by the end of the first half of 1896, and 821 were 


| 
| 
| 
| 


The countries of origin | 


| 
| 





| then in process of construction. 


On the 2lst inst. the treaty of commerce between 
Bulgaria and Austria-Hungary was signed in the Vienna 
l’oreign Office. At the same time an arrangement was 
signed, according to which Bulgaria will impose a 


Customs duty of 14 per cent. ad valorem on all Austrian 
goods imported into Bulgaria between January 1st and 
the day on which the new treaty comes into force. At 
the same time Bulgaria reduces its octroi tax for per- 
fumed soap, wood, matches, and coffee imitations. 
treaty, which cost an immense deal of trouble before 


This 


it was arranged, will be laid before the newly-elected 
Reichrath in the spring, and when it has been approved 
will be put in force about the middle of May. 

The Austrian Finance Minister has just decreed that 
ten more millions’ worth of Exchequer bills (for which 
the Government salt mines are security) must be with- 
drawn. This reduces the amount of the Exchequer 
bills and of the floating debt to a maximum of 70 million 
florins. 

The first electric railway in Vienna will be opened in 


a few weeks’ time. It crosses the city where it is 
broadest, and is ten kilometres long. 
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Correspondence. 


CONSULAR REPORTS AND BRITISH METHODS. 
TO THE EDITOR OF THE ECONOMIST. 


Str,—A powerful support of my contentions that the 
now general consular charges against our merchants and 
shippers are groundless, and that they are the natural 
outcome of forcing upon the diplomatic body a task for 
which they are not fitted, will be found in the Paris 
letter of your number of the 19th inst., from which 


we learn that the French Consuls unite in a chorus of | 
in 


accusations ‘‘ of incapacity and want of initiative against 
their countrymen”; to which they add the familiar 
delusion that ‘ they send no travellers, or only those 
who speak no foreign languages, nor do they study the 
tastes and requirements of the cons! ime rr. 

Your correspondent sensibly remarks that ‘‘ so long as 
the Consuls confine themselves to such vague generalities, 
for which there is probably as little foundation as for the 
similar complaints of the Moglish Consuls, they are on 
safe ground, as it is difficult to rebut negative charges ”’ ; 


but when they are rash enough to offer advice, ‘ they 
show of what little value is the assistance they can 
render to trade,” and the recommendations of the 


I’rench representatives are justly qualified as too ab 


surdly impractical, even to the least uninitiated, to 
deserve notice. 
The same complaints we have seen made against the | 


German Consuls. Continental merchants and manu- 
facturers evidently think so little of their official reports, 
that they everywhere rely upon the same methods as 
English firms of obtaining information through their 
travellers and agents. What, then, is the good of 
persisting in these unfair and inaccurate charges by 
incompetent parties against practical business men” 
Yet the Foreign Office proudly proclaims that ‘* 200 of 
these reports have been issued and should form a 
valuable aid to the maintenance of our commerce.’ 

There is, however, plenty of scope for the advancement 
of British commercial interests through the influence 
of the Consular body in matters mere. properly within 
the sphere of their political functions and training, and | 
will touch upon a few which will readily suggest many 
others :— 

1. To remove the disabilities of the 
in countries where the unjust law prevails of first satisfy- 
ing home liabilities before the foriner can be considered. 

To remove vexatious Customs regulations, notably 
the obligation of shippers to make declaration on oath in 
regard to exports to the United States, for although 
honest merchants may have no difficulty in subscribing 
to an oath, it ought not to be imposed by a foreiga 
Government. 

To prevent the wrong interpretation by foreign 
Custom-houses of their own laws and tariffs. On the 
latter head the German Government is said to be making 
strong protest against the frequency of the abuse on the 
Italian frontier. ‘To suppress preposterous fines imposed 
for slight discrepancies, either of error or accident. 

4. To watch the proper performance of foreign Govern- 
ments towards their creditors. An example of a 
necessity of this will be foun in my letter published i 
your number of February 22, calling attention to os 
additional levy of 24 per cent. on the Customs tariff of 
Uruguay under the title of Inland Revenue, thus en- 
abling the Government to increase the duty without 
remitting to the bondholders the corresponding amount 
due on the interest. 

5. To follow the working of the Trade Marks Acts 
where new and sudden legislation—vide Argentina 
may be detrimental to us, and by prompt action assist 
in avoiding unnecessary litigation. 

6. It is customary with Consuls to lecture us for 
adhering to English weights and measures, but remon- 
strances on this score should be made to the home 
authorities, who have it in their power, and whose duty 
it is, to remove the inherent disadvantage of our current 
standard by the adoption of the metric system. Not- 
withstanding the adherence to the recognised standard 
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as a necessary legal precaution, our export merchants 
and shippers have long been accustomed to measure, | 
mark, and quote per metre, kilo, &c., &c., wherever -it 
may be advisable or compulsory to do so; and although 
th‘s in itself offers no diftic ulty whatever, still the sub 
stitution of our inconvenie nt system by the metric syst en 
(as regards weights and measures) would be ve ry wi 
and would obviate the double labour of marking, in 
voicing, &e., &e., incurred | by present circumstances. 
Such subjects as these would be within the aN ince 
of the consular capacities, and would be infinitely tot 
useful than preaching ‘adoption of Germa 
methods,” which, by the showing of both Mr. Willian 
‘“Made in Germany,” and Mr. Medley in *T! 
German Bogey,” have been learned in English workshoy 
and warehouses. CoL-3 . 
Manchester, December 


lc Ome, 


the 


29th, 1896. 


CONSULAR REPORTS ON FOREIGN COMPETITION 


TO THE EDITOR OF THE ECONOMIST. 
Sir,— May I be allowed to comment, as a tray 
upon the r marks of “A Plain Business Man 
issue ofthe 26thinst. The “ facts” f the Consulsto wl 
your correspondent pins his faith ——apparet 
better reason than that they yppear “in | 
entirely of the negative order, de had 
Business Man” intimate connection with our f 
trade, he would know that the commercial traveller | 
no necessity to consult the Consul, and, consequently 
not brought to the latter’s notice. 
| can support, practically, ‘ Col-y-llor’s”’ just as 
tion that there is a plethora of British travellers, es 
| out-of-the-way places, and, for furthe nfirmat 
would refer your correspondent to y lett 
subject in the Manchester Guardiun of N 
and that of ‘ Another Drumin: mthe Yth u 
Yours, «e., 
\ Travecnu 


THE INCIDENCE OF TAXATION BETWEEN CLASSES 


TO THE EDITOR OF THE ECONOMIST. 
Sir,—In your issue of February 22nd last you w 
cood enough to give statistics, which | had compiled, « 
the basis of the rating in a certain burgh and a certai 


| 


the approximate sums p 


Owners al d oceupiers 


On this I had worked out 
toward local purposes by the 
various classes of property exten 

I placed the total local expenditure at five 1 
and showed that dwelling-houses rented at £20 and 
under paid two and a-half millions. 

You pointed out last week that, whatever may he 
position as regards taxation in Ireland, the landlords and 
wealthy classes have no cause for complaint. 

But there comes in the other view, which, unfortu 
nately, was not before the l’inancial Relations Commis 
sion, the incidence of taxation as between classes 

I take it that the poor in Ireland are in larger 
proportion than the poor in Se otland, and, again, the 
poor in Scotland are in larger proportion than the poor 
n England. 

With the figures before me as reg: ards Seotland, I can 
easily conceive that a very great injustice may be done to 
the working- classes of Ireland, which does not reach the 
wealthy c lasses including the landlords. 

The true incidence of Imperial and local finance will 
never be arrived at until a return is ordered by the 
House of Commons from every 
the sums collected from the several classes of property 
distinguishing between owner and occupier, particular 
the sums paid by dwelling-houses rented under £10 an id 
graduated by tens, to cover the highest in the land. 
The incidence of taxation as regards nationalities must 
not be allowed to overshadow the larger question, the 
incidence as between classes, which comes as close to 
the dock labourer in London as the struggling peasant 
in Ireland or the crofter in Scotland.—I am, yours truly, 

December 29th, 1896. CITIZEN. 


ling over 


t} 


ee ee 








———$—_———— 


rating authority, stating | 


i 


pee — 





| 
| 











NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 
shares, 4c., have been as follow :— 


Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
C spital. the Public. Thereon. Liability. 
z £ & £ 
Amount previously subscribed... .. . 152,676,791 ‘ 
lasues of the week 
Boulby Sons and Winch (1..), 
(Bwy.), 4} Debs... £50 eac 50 009 50,009 .. £009 .. 45,000 
| Greylingstalt Mining and Ex- 
ploration (L.), \S.A.) .......... 159,090 89,090 20,000 .. 60,000 
Yatiyatoba Ceylon Tea, £10 ‘ 
Pref. Shares, at par 8,900 31,000 3,900 27,000 
Do Ord. Shares, at £5 pm TO” 75,000 § 000 70,000 
Total offered for subscription for whole year — 
ima ‘ ca £152,806,791 
TRUS 194,690,104 
Ik 4 OL R4 505 
FD oreo eo Ob web eb edh ee bran vse cree e ns cee Thee TeOE ES 40. 141,158 
EOE 66. cade beprescsedeus eee ce hieducdsnecenteeduse 81,137,100 
LHI 64,544,977 





MEETINGS, &c. 


The first ordinary general meeting of the ahove company was 
held on Monday at the Canoon street Hotel, Mr W. A. Wills pre 
siding. The Secretary (Mr Lancelot C. Walton) having read the 
notice convening the meeting, 

The Chairman 
regret to m 
an 


aid: (G:enilemen.—It is, of course, a matter of 


and the board that we cannot come before you with 
announcement that we 


Randfontein senes of ree!ts 
yet 


position as re 
| i 


We have not been able todo tha‘ as 
bea matter, 1 hop’, for future announcement. The 
rards our expectations has not changed. When the 

formed, and ai the statutory meeting 
placed before you a plan showing 


und it wil 


company wis 


then slated that we b- lieved from the formation of the surrounding 
eountry that we could not fail to fiod the Rindfontein series or the 
Botha series, or bot ruon oy through our properties. As far as 
our belicf is concerned, the situation is abs lutely unchanged. 
Wher oper ations were commencedin Jol annesl ing u borehole was 
started at the point marked A on the map, wth the belief that if it 
were continu d far enouzh we should strike all the reefs traversing 
our property, the dip being towards the south-east. That spot was 
unfortunately chosen, and we found, ashis often been found before 
on the Hand, that we had selected our positi nona dyke or | 
fault; consequently, afier going through several hundred fee 
of diori « we decided to move the borehole to a spot 
much further to the north-west, which is 


marzed B on the map. 
‘This spot was chosen because ou* managing director in Johannes- 
| burg believed that the ree's swung round to th? west with a much 


| sharper turn than was originally beheved ; in other words, the 
information then at his disposal led him to believe that the trend | 

| of the Kandfontein reef, marked with a broad red line on the map, | 

| frinzed the northern portion of our property, and, consequently, | 
that we should get some of the ou'crop and the dip throughout the 
whole of our large block of 347 claims. Well, we have not struck 
the reef According to advices received this morning we are now | 


down 955 ft., and, though we are in reef- bearing ground — that is to 
say, in ground containing conglomerate or banket or thin leaders 
and strings—atill, we have not been fortunate enough to strike the 
reef , and as the expenses of sinking ave very considerable, and as 
the area to be prospected is so very large, we have decided that our 
best policy is to discontinue boring operations, and to allow the 
companies working on our borders to prospect the reef up to our 
borders. You will see by references to the map that the Porges 
Randfontein Gold Mining Comp+ny has actually located its reef 
throughout the lergth of its propertv. The next block of ground, 
marked 165, is the property of the Randfontein Estate Company, 
and will in all probability be floated off shortly as a separate 
undertaking It is obvious to you that they will te bound to make 
every effort to locate the reef through the whole of their property ; 
in other words it will be impossible for them to adopt a waitiog 
policy, with the idea, as it is sometimes called, of freezing out the 
people on their borders, with the object of buying their properties 
cheaply. As faras our information goes, as I have said before, the 
situation is unchanged. Our property is a very large one, con- 
sisting of 347 claims, and if we find the Porg s Randfontein reef 
in any considerable portion of those claims we shall be in a very 
strong position. Our capital is comparatively small £141,000, 
and if only a few of our claims are payable, it will be quite 
| sufficient to cover this capitaisation. Over and above our 

claim holding we have a I+rge real estate holding in the 
form of Van der Berg's portion of Middelvlei, marked red on 
the south-west corner of the map. This is a'soan asset which 
must not be lost sighs of. You will see that under the head of 
investments in our report, a considerable portion of our investment 
capital has been put into shares of the Buluwayo Estate and ‘l'rust 
Company. I think you ought to. have some explsnation of this, 
because the Buluwayo Estite ani Trust is a conpany doing busi- 
messin rather another part of South Africs, and in the ordinary 
way the reason of that investment is not part cularly obvious. But 
I may say that at the t'm» that investment was made, Baluwayo 
Estate shares or their equivalent were standing at 14 in the 
market, so that the directors —or more espec'a'ly Mr. Bourke and 
myself, who are connected with thit flotation —were under the 
impression that they were making the company an immediate 
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| issuing the company to the public. 


have been successful in striking the | varied, and also unless they had some guarantee from the Contract 


there was | 
the area of our property, and we | 


| position of the company. 
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like £6,000 or £7,000, and that as I was 
going to Buluwayo, and another of your direc‘ors, Mr. Lomas, was 
also in Buluwayo, we should be in a good position to advise this 


company as to the position of this investment and the prospacts 
| of that undertaking, 


and therefore we thought we were doubly 
safe-guarded. However, although the shares in this company are 
not at a premium, the company itself is in a very strong positioa 
in spite of rebellion, rinderpest, and other matters. It was 
especially fortunate in being able to buy several properties at a 
very low price during the war, and altozethe~ we look upon this 
investment with something like absolute confid snce. 1 now beg to 
move the adoption of the report and accounts.—The resolution, 
after a short discussion, was unanimously carried, and a cordial 


vote of thanks to the ch.irman and directors terminated the pro- 
ccedings. 


MERCHANTS’ FIRE OFFICE, LIMITED. 

The annual ordinary general meeting of the above company was 
held on Wednesdsy, st Winchester House, Sir Alexander 
Armstrong, KO.B., F.R.S., presiding. The secretary (Mr C. 
H-ward Phillips) having read the notice coavesing the meeting, 

The Chairmansaid: ln view of the critic sm which has appeared 


| in the public Press, it is desirable to give you a detailed account of 
| the various transactions which have taken place, and the reasons 
WESTERN WITWATERSRAND EXPLORATION COMPANY, LIMITED. 


which decided the board in acting as they have done. The original 
contract referred to in the prospectus between this company and 
the Contract Agency provided that the latter should receive @ sum 
of £15,000 —(* Oh!”)—the agreed amount to be paid them for 
When the first issue of the 
shares was made the subscription from the public amounted to 
about £40,000, and the directors decided it was impossible to go to 
allotment unless the agreement with the Contract Agency was 


Agency that they would procure additional subse iptions to con- 
siderably increase the capital. The Contract Ageacy having under- 
taken to considerably increase the capital, the original con'ract 
was cancelled and a new contract substituted, but subsequently 
that new contract was again varied considerably in the 
interests of the company, and eventually an arrangement 
was made to pay tke Contract Agency a sum of £5,0)0 for 
bringing out the company, of which about £3300 was to be in 


| cash, and the balance, of about £1,700, 10 be li juidated by paying 


to the Contract Agency 5 per cent. of the premiums received on 
the fire insurance business until £1,7.0 was paid off ; therefore this 
£5,000 was the only amount payable for promotion expenses. In 
order, however, to obtain the necessary capital, it was agreed to 
pay a brokerage to the Contract Agency for obtaining subserip- 


| tions, which, by the agreement of September 17, 1836, was fixed at 


128 6d per share of t5, until the subscribed c:pital amounted to 


| £100,000, after which the brokerage was to be a: the rate of 5s per 
share, and all piyments that have been made to the Contract 
| Agency over and above the £3,300 above mentioned have been 


on account of shares placed only. This, therefore, is the exact 


| pos tion of the company and its rela: ions with the Contract Agency, 
| and in connection with this payment of £3 300. 


You must remem- 
ber that in launching such a company as this a large initial expense 


is inseparable from any earne t attempt to lay a solid foundation for 
future business of any magnitude, and a considerable outlay in 
respect of advertising the company and bringing it before the public 
is absolutely unavoidable. With regard to the working of the com- 
pany, it went to allotment on July 14 h, but bo h myself and my co- 
directors considered that until we had secured acompetent manager 
it would be very unadvis ble to attemp: taking risks which might 
result in considerable losses. We therefore endeavoured to secure 
the best man for the post, but, in spite of all our endeavours to 


, Secure & first-class manager, we only succ2eded in 80 doing about the 


beginning of October. Once this gentleman, Mr. Brown, was appoin- 
ted, he set to work organising the business, and with a business of this 
kind, until the st+ff is properly organised, it is quite impossible to 
make a considerable show, and [ venture to say tha’ the experience 
of every fire insurance company has veen in this respect identical. 
Then, again, all fire insurance busicess comes in at the quarter 
days, and we have not ye: had a quarter day sine) we were properly 
organised. Vor the particular bu iness forwhich this company wag 
formed, the widest possible publicity isessential, and your directors 
have consequently made such arrangements asare, in their opiaion, 
c deulated to secure that end. You will have seen by the balance- 
sheet thit, after setting aside one-half of our subscribed capital 
as a reserve fund to mzes claims under policies in order to secure 
the confidence of the insuriog public, and in accordance with the 
prospectus, we still have about £23,000 capable of being called up 
to provide further working capital if required. Tue chairman then 
alluded to the certificate of the audiors, Messrs. Jackson, Pixley, 
and Co. and the rider they bad added, which he suid conveyed 
an entirely false impression of the action of the board and the 
In conclusion he said the general 
manager, who had he d important appointment’, was perfectly con- 
fident that in the cour-e of the next sx months the company 
would be doing a large business and a profitable one. ‘“ We 
look forward,” he added, “hopefully to the workings of the 
company ia the ensuing year, and when next we have the pleasure 
of meeting you, we have no doubt we shall be able to produce a 
much more satisfactory balance--heet than we can do to-day ” 

Mr Pixiey, in the course of a lengthy discu sion, in which the 
relations between the company and the Contrac: Agency were 
criticis d, said his ficm became the aulitors of the company 
because of the constitution of the directorate, and because the 
thou zht the company would be honestly and respectably managed. 
He would never have believed thai such a board, while asking for 
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a capital of £500,0C0, would have gone to allotment on less than | 


£100,C00. When he discovered that they had done so, he took the 
earliest opportunity of severing his connection with the company. 
The directors had certainly done a moral wrong, and the share- 
holders should think of their £4 liability, and take steps to pro- 
tect it accordingly. 

Mr H. G. Gwinner (director) said: Whether the directors were 
right or not in going to allotment was a matter of opinion; they 
thought they were. 
Contrsct Agency were large, but the directors had received con- 
siderable assistance from that agency in placing shares. As to 
the expenses the initial expense jn stating an insurance company 
was always very heavy, and the shareholders had no reason to 
complain under that head. 

After some further considerable discussion, the chairman siid 
the directors would agree to the meeting being adjourned, and the 
report and accoun's standing over. Messrs Stewart and Mar- 
gerison, two shareholders, to be at liberty in the meantime to look 


He admitted that the payments made to the | 


into the affairs of the company with a view to joining the board, | 


and toengage professional assistance if deemed desirable. ‘Lhis 
offer *as accepted by the meeting, and an adjournment until 
February 11th was resolved up». The directors gave an under- 
taking that no call wou d be made in the in-erval. 





FIRST FIND CONSOLIDATED GOLD MINES, LIMITED. 


The statutory general meeting of the shareholders in the above 
company was held at the Cannon street Hotel, E.C., on Thursday, 
Mr Robert Emeric Tyler in the chair. 

The Secretary (Mr W. Fenton Pugh) having read the notice 
convening the meeting, 

The Chairman said: This, as you are aware, is a purely formal 
meeting, held in compliance with the Companies Act, the only 
business to transict being to confirm the election of the first 
directors of the company, but before we proceed tc that I have 
Some few observations to make with reference to the company 
generally. 1 have much pleasure in informing you that the recon- 
struction was carried through very satisfactorily, and the whole of 
the shares were taken up by the original shareholders. I think 
you will agree with me that that is very satisfactory, because in 
some way it proves that they were satisfied, not only with the 
genuineness of the property, but also with those gentlemen who, 
amidst great difliculties, had been enabled to procure it for you. 
Since we last met, which is about four months back. an enormous 
amount of work has been done in connection with the erection of 
the machinery. 1t was necessary to get that up as soon as 
possible, so that we might be able to show a return to 
our shareholders The hauling and pumping plant has 
all been erec ed, the boiler house has been completed, the Mullock 
tramway finished, and the iron chimney, 50 ft. high, is in its place. 
] have .he greatest gratification in telling you that we are assured 
that we have sutlicient water to work our battery with. We have 
now flowing into the shaft 3,000 gallons of water aday and we are 
also told and this is very satisfactory—that the water which 
comes from our shaft is not nearly so salt as the water that is 
obtained on most of the mines in Western Au-tralia, so that there 
should be no difficulty on this point. The battery, which is a 
20-stamp one, is all there, and is now being erected. The main 
shaft has been sunk 176 ft. We had two underlay shafts each 
80 ft deep; we have drives 60 ft west and 25 ft east, besides all 
the other work which has been done. In conclusion, | will say 
that I have been on your property several times, and that | have 
great faith in its future. I believe you have a mine which has a 
tuture before it, I say that not only as your chairman, but after 
having visited the property, and having been all over the field. | 
believe that you have a good, genuine property, which very soon 
will begin to give you some return for your money 

Mr Curack asked what was the estimated amount of ore at grass 
or in sighs. 

The Chairman replied that there were 40) tons on the dump. 

Mr Remnant wished to know what was the holding of the 
directors, and how the chairman could substantiate his statement 
that he had increa ed his holding. He desired to know if the 
board knew anything about mining whatever. In his opinion, two 


fresh directors should be appointed to manage the affairs of the | 


company, for he felt that the sooner the shareholders put their 
foot down on the present management the better it would be for 
the company. 

Mr M. Macfie said that the last speaker had cast an aspersion 
on the whole board that they were ignorant of mining matters, and 


had insinua'ed tha’ there was no one on the board that understood | 


anything about Australia or Australian mining. 
emphatically that he had been personally connected with mines, 
either as a direc or or a shareholder, for the last thirty-‘ive years. 

The Secretary said the holding of the chairman was 600 shares, 
and that of each of the other directors 400 shares, and they paid 
£1 each for them, and no’ 2s 6d,as suggested by Mr Remnant 

Mr Armstrong and Major Charter (directors) having also 
replied to Mr Kemnant, 


He wished to say | 


The Chairman moved the reappointment of the present directors, 


which was duly seconded. 

Mr Remnant moved as an amendment that the services of Mr 
Tyler, Major Charter, and Mr Armstrong be retained, and that 
two others be nominated by the shareholders. 


After some further discussion, this amendment was withdrawn, | 


on the understanding that a meeting would be calied by the— 
directors wi-hin the next six months, at which the progress of | 


2. ee 
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operations would be reported to the shareholders. The directors 
were thereupon unanimously re-elected, and a vote of thanks to 
the chairman closed the meeting. 





SOUTHERN NEW CHUM GOLD MINES, LIMITED. 


The first ordinary general meeting of the above company 
was held at the Great Eastern Hotel on Tuesday, Me R. Hoff- 
mann in the chair. 4 

The secretary (Mr F..J. (irieves) having read the ngtice con- 
vening the meeting, the Chairman, in the course of his remarks, 


, Said the accdunts covered a period of about fifteen months, and he 


hoped tbe shareholders would agres tha; the company had been 
most economically managed. Alter going through the balance- 
sheet, he said with regard to the property that when first starting 
work the board expected to be in a crushing state before this, but 
after having sunk through two reefs, the manager strongly advised 
them to continue the shaft deep r. It was not until this autumn 
that the board strongly urged upon the manager to open out on the 
Lawrence reef. and this was done, and a trial crushing made from 
the stone developed, wh'ch gave over an ounce per ton ‘The 
shareholders who, may be, have had the two, three, and four 
crushings from Western Australia lately ringing in their ears 
might think this is a poor returp, but the ore can be carted to a 
public battery and crushed for 6s per ton. Add to this, at the 
most, another 10s for extraction, and they had the magnificent 
profit of over £3 per ton. It was, therefore, only a question of 
quantity, and as soon as stopes were opened up they trusted to be 
able to extract 100 tons, and later on 200 tons per fortnigh’, which 
weuld give a magnificent return for their outlay. He did not dare 
to prophesy when this happy stage would be reached, but the com 
pany ought to be doing 50 tons :egularly not later than the end of 
January, and it was the intention of the board to advocate this line 
of work rather than go on sinking, and possibly staying snother 
six months without returns. With regard to finances, the com 
pany still had over £6,000 in hand, which was considered ample to 
bring the mine to a dividend-paying state. The Chairman then 
read the following cablegram, which had been received that 
morning from the mine: —* The appearance of the reef (Lawrence 
Reef) in the drive north, No. 1 level, is unchanged, cont nues to 
show gold; payable ore broken from the stopes Shall recommence 
crushing during coming fortnight Excavation teing made for 
plat 240 feet below the surface.” Mr Etherington. in a few words, 
expressed his willingness to give as much informa ion as lay in his 
power in regard to the history and manner of working of Bendigo 
mines, and particularly the mine belonging to this company. The 
Chairman, after a short discussion, proposed that the report and 
accounts ve received and adopted. Mr Johnson, in rising to 
second the resolution, stated that in his opinion, although he kn¢ 
certain people thought to the contrary, the alf.sirs of the Southern 
New Chum Gold Mises, Limited, were conducted on a very 
economical and business-like basis. He felt that the company had 
the services of men of great ability as direct rs, who gave a great 
deal of their valuable time for a nominal remuveration. He felt 
contident that, having regard to the satisfactory result of the first 
crushing, and to the cible they had heard read, the shareholders 
might look forward with confidence to a very prosperous future 
The report and accounts were then passed unanimously, and the 
meeting*clo-ed with a cordial vote of thanks to the chairman and 
directors for their services. 


BLACK FLAG PROPRIETARY COMPANY, LIMITED. 


The ordinary general meeting of the above company was held on 
Thursday at Winchester House, E.C., under the presidency of Mr 
James Jackson, J.P. The secretary (Mr J. A. Parker) read the 
notice convening the meeting 

The Chairman, in the course of his remarks, alluding to the 
unpleasant vicissitudes in Western Australia during the past few 
months, said: Such was the appreciation of our miue, that it is 
within my koowledge that one of the original discoverers and 
vendors of the property, who, if anyone should, ought to have been 
a good judge of the value of the property, actually refused a bona 
fide offer of £37,500 in cash for 50 000 of the shares, or one-twelfta 
interest he held inthis company. In a few months all this has been 
changed, and it is curious to note how the change has come about 
[tis undoubtedly maioly attributable tothe failure of the rich ore 
in the southern part of the mine. Here we hada reef 8 ft. thick, 
averaging 2 ozs. to the ton, and a further 23 ft., giving an average 
of 14dwts. Ifthe reef had continued of this quality, the success 
of the mine would have been assured, and the capi alisati.n of 
£600,000 +peedily and fully justified; but, unfortunately, nos only 
did the quality of the reef deteriorate, but the development of the 
70 ft. level showed that the reef came to an abrupt termination in 
this southera part of the property, at a short distance north of the 
rich discovery, an occurrence which, in the case of 80 massive @ 
reef, is,as Mr (Ciifford says, probably unprecedented. ‘This for the 
time being has altered the whole position, because u.til much 
further work has been done in sinking on the lode and io searching 
for its extension the Jarge sum of mney already expended in 
developments at the soutb shaf.s remains unproductive, and this 
event has contributed in a marked degree t» the exhaustion of the 
working capital with which the company was supplied. 

Proceeding to describe the position at the present moment, the 
Chairman said: We have a mine which for equivalent of batter, 
tramway, condensers, boilers, engines, and general plant, is with- 
out an equal in Western Australia’ The supply of water, which 
generally constitutes the chief difficulty in that arid country, is 
with us plen:iful, said to be from 2) 000 to 30,000 gallons a day, 
which, taking a net consumption of 250 gallous per ton of ore 
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crushed, and two tons as the quantity crushed per stamp per day, 
gives at present sufficient for 50 head of stamps; with further 
sinking, an increased flow of water may be naturally expected. 
The development of the mine has so far not been so extensive as 
could be wished, although nearly £18,000 has been expended on it. 
It has been carried out, however, in no hapbazard fashion, but 
systematically, and on an approved plan, and is sufficient to prove 
the immense reef that traverses the property to be gold-bearing 
throughout, and in some places to be moderately rich. It would be 
contrary fo all experience that so great a mass of auriferous ore 
should not contain in some places rich shoots or patches, such 
as have already been proved to exist ia many of the Western 
Australian mines, and which would serve to raise the average yield of 
the bulk well above the paving point Farther, the experience of | 
gold mining throughout the world shows that, as a rule, large reefs, 
such as exist in this company’s property have a tendency to 10- 
crease in richness as greater depth is attained, and it is in this 
direction that further exploration will be at once extended. 

Several well-known mines have passed successfa ly through far | 
more serious crises than that which now affects us, and emerged 

on a long career of prosperity and dividend-paying. There is | 
reason to believe that there is a similar experience in store for us, | 
Of the prospects of the mine, however, Mr Samuel Gifford, who is 
of world-wide experience, and has visited our property no less than 
three times, will be able to speak with much greater authority | 
than | ‘That a large section of the proprietary are in favour 
of re-construction on the lines indicated in the notice we have 
convincing evidence in the fact that proxies have been given in its 
favour representing considerably over 200,000 shares. It will be | 
observed that there are two balance-sheets. This arises from the | 
fact that our official finaneial year ends on August 1, but a second 

balince-sheet was prepared showing the expenditure up to date. | 
Kieferring to the latter document, it will be observed that it covers a | 
period of nearly 18 months. The figares have been gone into care- | 
fully by our auditors, Messrs Chatteris and Nichols, and in a large 


can 


measure explain themselves. I have now to move that the report 
and accounts as presented be received and adopted. Lord 
Chestertield seconded the resolution. 


Mr. Simpson said he had | 
to move an amendment to the effect that the report and balance- 
sheet be received, but not adopted. He said that he was nota 


large shareholder, and he had not gone into that company as a 
speculation: he had rally taken the shares on the honourable 
character of the dire 


rs and of the gentlemen who worked with 
rumours with regard tothe company, and 
) cleared up. ‘The Chairman, in reply to 
ed there was prima facie, a reason for dissatis- 


them hut there were 
he wished to have 
questions, ad 


faction: but the directors had no fear of inquiry or of a well- 
attenled mecting. He felt the greatest sympathy for those people 
who had bought th 


r shares at a premium, but the directors, of | 


course, had nothing whatever to do with that; they could not | 
control the market at all. The vendors would, of course, take their | 
part in raising the money under the reconstruction. 


After Mr 
Gillard and Mr Hurlbatt (managing director) had addressed the 


< | 
meeting, the Chairman appealed to the mover of the amendment 
to withdraw 


ib. 


tle thought that after what Mr. Giffard had | 
said, the shareholders ought to be satisfied that the work at the 
mine had been honestly carried on. Mr. Simpson agreed to with- | 
draw the amendment. The Chairman then put to the meeting | 
the resolution of the report and the accounts, and detlared it | 


carried by a small majority, though his decision was questioned 
by several shareholders. 


: 

\t an extraordinary general meeting a resolution embodying the | 
acceptance of the reconstruction scheme was carried without | 
dissent, an amendment for an adjournment and inquiry having | 


been ruled out of order. A vote of thanks to the 


chairman 
terminated the proceedings. 


POORMAN GOLD MINES, LIMITED. 


The first ordinary general (statutory) meeting was held on 
Thursday at Winchester House, E.C., Mr J. B. Bryson presiding. 

‘The secretary (Mr Kh. W. Mercer) having read the notice con- 
vening the meeting, 

The Chairman said: Gentlemen,—This meeting, as vou know, is 
called in compliance with the Companies Acts ior the purpose of 
laying before the shareholders the particulars relating to the 
formation of the company. As you are ali aware, this company, | 
having an authorised capital of £100,000 in 1,000,000 shares of 2s 
each, is a reconstruction of the old Poorman “ompany, which was | 
incorporated on January 21, 1895. The resolutions to effect this 
reconstruction were duly passed at a general meeting held on 
July 29th last, and confirmed at a subsequent general meeting held 
on August 17th last, with the result that the present company was 
incorporated on August 31, 1896. Under the terms of the recon- 
struction, shareholders in the old company had the right to apply 
for an equivalent holding in the new company, and I am pleased to 
be able to inform you that out of a total of €67.220 shares thus 
offered no less than 757,766 shares bave been applied for and 
allotted, thus leaving a balance of 79,434 shares unapplied for. Of 
this balance, we expect that 22,000 shares belonging to the estate 
of a decessed French shareholder wi | be eventually taken up, which 
leaves 57,434 shares upon our hands for disposal, and it is the inten- 
tion of the board to shortly send out a notice to the shareholders 
informing them of the manner in which it is propcsed to dispose 
of these surplus shares 1 think, gentlemen, you will agree with 
me that this is an exceedingly successful reconstruction. The 
development of the mines during the past four months has been 
carried on under the direction of Mr James Hutchinson, a miner of 
great experience in that district. Mr Hutchinson is the n 


director of the Trade Dollar Mining C 
close to ours, 





. nanaging 
ompaby, whose property lies 
and has brought that company througn difficulties 
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| that appearances improve as the drive advances. 
| report the following information is given about this level : —** Poor- 
man level No. 9 south has changed 


| been done.” 


| and dipping away from us 


| is supposed to be one of 
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very similar to our own, into its presen’ very satisfactory p:sition 
of a dividend-paying concern. At first operations were confined to 
continuing the No. 8, or Belle Peck level, for som distance south 
of the south shaft in the hope of finding the continuation of the 
rich ore chutes encountered in the upper levels, bai as nothing of 
any consequence was encountered this work was very soon sus- 
pended. ‘Lhen with a view of proving the lode at a depth as recom 

mended both by Mr Hutchinson and emphatically so by Mr Hicks, 
copies of whose reports at the time of the reconstruction were sent 
to each of you, a winze. No. 1, was started, and has been sunk toa 
depth of 50 ft. Ata depth of 10 ft the lode was encountered, 
and has continued, as far asthe winze has been sunk —viz.,50 ft— 

increasing in width as advanced upon from 4 in to 12 in, assaying 
13 ounces of silver and $14 cf gold, or about £4 10s value 
perton. At 5) fta plat was cut, anda level, known as Poorman 

No. 9 south, had been driven south upon the loje 85 ft up to the 
12th inst.. the date of the last report received, and we are informed 


In this last 


very little. The nature 


and lay of the ground is the same. Pay streak averages 8 inches. 


| Last average sample assayed 35 ounces silver, $20 gold. Abou» 


30 tons of ore have been taken out of the level. No stoping has 
lu a letter, dated 3rd inst., we were informed that 
about 50 feet further had to be driven before the point at which 
good ore is expected will be reached, and we hope now to hear at 
any moment that this strike has been made, although it is very 
possible that we are not yet deep enough fer the best part of the 
mine. In the meantime, however, the results of this part of the 
development work are extremely encouraging, as proving that the 
veins Go continue ia depth, and, what is more important, are pro- 
ductive, so bearing out the general opinion with regard to this 
property. Writing under date of the llth inst., Mr Hutchinson 
gays: ‘ Weare getting some good ore on the 9 level. I believe 
we are on the top of good ore chute. Will write fully next time.” 
In addition to this work, a ercsscut started from the Belle Peck 


_ level in the direction of the Empire vein bas been continued for the 


purpose of proving this vein at this depth, and from the last 
| report we 


| improving every fcot. 


read :—*‘crosscus No. 3 Poorman No. 8 south, is 
The rock is still hard. siliceous granite, but 
there are tale streaks with considerable water following.  ()uartz 
slip, 3 ins wide, was struck to-day. It is a feeder, lying almost flat 

that is, West. A sample was taken to 
assay office, and resuls will be sens later.’ This vein (the Empire) 
was worked to some extent at the Ozo level, 30 ft bigher, by the 


former management, but as the bullion contents were chiefly in 


| silver, and our mill, as at present arranged, unsuitable for treating 


such ores, the work was suspended. 1t appears, however, that in 


| depth the ore changes in character, as all the samples taken at the 
| Belle Feck level show a fair quantity of gold. 


Lhis lode, therefore, 
may turn out of considerable importance. The only other work I 


have torefer tois a cross adit, which has been started to cut the 
Oro Fino lode ; this lode belongs te the North Poorman group, and 

the famous iodes of the War Eagle 
It was necessary to do some assessment work on this 
property, and this adit was selected as the most useful werk. 
When this assessment work was completed it was found 
that a distance of 80 ft only had to be driven to cut the 
lode, and, as the cost was comparatively little, instructons were 
sent oul toecntinue the adit. I think you willagree with me that 
our present prospects are fairly encouraging, and if this improve- 
ment continues, we would be fully justified in going on with the 
development in @ somewhat more vigorous manner. 


Mountain. 


To enable us 


| todo 80 we shall have to make a further call of 1)d per share in the 


course of three or four months, but by that time we should bave a 
considerable quantity of ore developed. We do not intend starting 
the mill again until we have a three or six months’ supply of ore in 
sight in order to guard against any chance of stoppage, owing to 
the lode pinching or becoming poorer in parts. 


Mc. Hutchinson’s 
letter has not yet come to hand. 


On Monday we cabled him to 
send his latest advices, and a cablegram was received last night 
which I will ask the secretary to read, 

‘The Secretary read the cablegram as follows:-—‘ Have com- 
menced to sink winze to level No. 10. The vein is increasing in 
size ; assays better ; outlook very good.-Hutchinson.”’ 

The proceedings closed with a vote of thanks to the chairman. 


GOLDFIELDS OF MATABELELAND, 


The second ordinary general meeting of the above company was 
held on Wednesday, at Cannon street Hotel, E.C., Mr J. Uakley 
Maund (chairman of the company) presiding. ‘The secretary (Mr 
It. Phillips) read the notice convening the meeting 

In moving the adoption of tbe report, the Chairman stated that 
they had now issucd 275,000 shares. Of their sundry investments 
in shares in other companies and properties at cost, £165 788, they 
had embarked approximately £50,000 in properties, which included 
their investment im the Barberton Consolidated Goldfields; their 
interest inthe Simmer and Jack deep levels, which they held in 
conjunction with the Goldfields Deep and the Exploring Land and 
Minerals, Limited ; the Ceylon Farm, in the Lydenburg district, 
which they held in conjunction with Messrs Wernher, Beit, and 
Co., and others, and their investment in the Middleburg 
coalfields. The-e were their principal investments. The 
balance of £116,000. was invested in shares and stocks, which 
at the date of the balance-sheet (June 30th) not only 
showed © depreciation, but an actual profit) The item 
of “claims and prospecting in Rhodesia,’ £3,760, included the 
cost of Mr W. Y. Campbell's report, the expenses of prospectors 
throughout Rhodesia, and the purchase of about 30 claims in the 
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Selukwe district. Their stands, buildings, stores, outfit, &c., at 
Bulawayo stood at £10,671, and these two amounts represented, so 
far, the whole of their capital expenditure in Rhodesia. 
sideration given for the transfer of general secretarial business 
was £20,000, which was satisfied as to £15,000 in cash and as to 
the remainder in fully-paid shares. By the acquisition of this 
business they bad been able, after deducting the whole of the 
outgoing expenses, to net asum of about £6,000 during the first 
year, and this, with their other agercy business and the money 
they had received {rom the management of the companies 
entrusted to their charge, not only paid the whole of the expenses 
of the company, but also their office rent and the directors’ fees, and 
left them with a balance of £3,000 for the first year. 
“‘sundry debtors,’ £22,473, had nearly all been received since the 


date of the balance-sheet, and it included the sum of £12 (50 | 


referred to as * sundry creditors” on the other side of the balance 
sheet. At least £10,000 of this might be regarded as cash, and, 
with their short loans on security of £59,000 and their cash at 
bankers, they had altogether abovt £115,000. Passing to the 
profit and loss account, he stated that they had received for agency 
fees £12,250. and for interest and dividend £5,188, and they had 
made a profit on the realisation of securities of over £13,000. 
These sums, together with the premium they had received 
op shares issued, enabled them on their first year’s working—a 
period which had not }<en altogether satisfactory, financially —to 
carry to their balance-sheet £47 698. The large concessions they 
obtained from the Chartered Company, which were transferred 
to them without cost, embraced a free grant of land of one morgen 
—or a little over two acres—for every {£1 subscribed above 
£100,000, which was to be hypothecated tor expenditure in 
Rhodesia when such expenditure was warranted. Under this con- 
cession they were now entitled to mark out about 375000 acres 
there. They als» had the right to mark out 500 mining claims for 
every £100,000 subscribed, and they were therefore now entitled 
to mark out 1,375 mining claims. 
coal prospecting area of about 6,000 acres, with the unique right 
to build a railway from their coal area to the mining centres. Mr. 
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consideration of the Board, who are unanimous in recommending 
it. I will now call upon the secre’ary to read the draft of the 





The con- | agreement. 


The secretary then read the document embodying the details of 
the scheme which the Chairman moved and Mr Samuel seconded. 

Mr F. Ward proposed that the capital of the new company be 
£150,000, and the shares to be allotted to both the Joe's Reefs 
Company and Thomas’ Company should be doubled without alter- 
ing their relative proportions. 

‘This proposal, which was put to the meeting, was lost, and the 
resolutions for amalgamation, as set out in the notice of meeting, 


| carried by a large majority 


‘Lhe item of | 


They had further the right to a | 


JOE’S REEFS UNITED (SHEBA) LIMITED. 


The second ordinary general meeting was held on Monday at 
| Cannon Street Hotel, Mr W. J. Harvey presiding. The secretary 
(Mr F. W. Sellick) having read the notice convening the meeting, 

The Chairman, in the course of his remarks, summing up the 
position of the property, said: In the Joe’s Reefs we have two 
proved gold-bearing lodes, connected by one of, perhaps, the best 
aerial trams in South Africa with the (Jueen’s or De WKaap River 
where there is a constant water supply, sufficient to drive 100 
stamps if necessary; a railway within a stone's throw, making it 
when amalgamated with the Thomas Mine, one of the best proper- 
ties in the Barberton district—a district which is deservedly 
coming to the front more and more every day. With the amalga 
mation of the Thomas Company, the future resulis cannot but be 
most satisfactory. 

Mr. Henwood seconded the motion for the adoption of the 
report, which was carried. 

At an extraordinary general meeting, the Chairman explained 
the proposed amalgamation in similar terms as at the meeting o! 
the Thomas Reefs, and resolutions to the same effect were 
agreed to. A vote of thanks to the Chairman closed the pro 


also 


| ceedings. 





Campbell had established in Bulawayo an office and working | 


organisation, not only sufficient for their own purposes, but one | 


which would enable them to conduct the agency and business of 
any other companies which might intrust them with theiz work 
Unfortunately, the events which occurred in Ithodesia at the 
beginning of this year had made it advisab'’e for the company to 
incur no further expenditure in the Chartered Company's terri- 


tories at present, or, at any rate, unti! the railway was 
further advanced. Happily, however, Mr. Campbeil and 
bis colleagues had been able thoroughly to examine the 


mining industry throughout Khodes'a, and the results of this 
examination had been embodied in a long and very important 
report, which would be of the greatest service to the company here- 
after in working their concessions. With the condition of affairs 
which had prevailed in Iihodesia and the large amount of money they 
had had at their disposal they had been obliged to look elsewhere for 
sources of profit and investment. They could not have allowed 
their money to lie idle, or they would not have had the satisfactory 
result which had been submitted to them, nor could they pay the 
proposed interim dividend of 6 percent. After referring in greater 
detail to their properties, he spose hopefully of the prospects of 
the company, and alluded with great satisfaction to the progress 
which was being made with the construction of railways in itho- 
desia. He moved the adoption of the report, which, after being 
seconded by Mr John Seear, who referred to Mr. Rhodes’ daily 
increasing popularity, was unanimously adopted. — Mr King moved 
a cordial vote of thanks tothe chairman and directors for their 
able management, which was unanimously carried. 


THOMAS’ REEFS (SHEBA) LIMITED. 


The second ordinary general meeting of the above company was 
held on Monday at Cannon Street Hotel, &.C., Mr Wm. J. Harvey, 
J.P., presiding. The secretary (Mr !. W. Sellick) having read 
the notice convening the meeting, 

The Chairman said: The working arrangement with the Joe’s 
Reefs Company provided for a payment cf 10 per cent. to our 
shareholders, that taking the plave of the royalty of 12) per cent. 
paid to the late owners. This was under the circumstances the 
‘Thomas Mine having no water power of its own or any direct 
communication with the river— a very fair and equitable arrange 


ment, but it was one which could only be made fora limited period. | 
It is, therefore, in your interests, proposed to amalgamate with the | 


Joe Reefs Company. 


Mr L, H, Samuel seconded the motion for the adopticn of the | 


report, which was agreed to 

At the extraordinary general meeting which followed, the 
Chairman said: This meeting has been called for the purpose of 
considering the amalgamation of this company with the Joes Reefs 
Company by the formation of a new company, with a capital of 
£100,000, the terms being one new share in the amalyamated 
company for every share held in the presentcompany. ‘The figures 
will stand thus: -16,500 shares in the new company will be 
allotted to the shareholders in the Thomas Compsny; 22,500 
shares in the new company will be allotted to the shareholders in 
the Joe's Reefs Company, leaving 61,000 shares to provide the 
necessary further capital foc the developmen: of the mines and 
additions to machinery, plant, dc. The amalgamation of the two 


companies ere based upon the present cash value of the | 


properties, and as the shires in both the Thomas and Joe's leefs 
Companies are fully paid and there are no debentures in either 
company, the amalgamation at the moment is a comparatively 
simple one. The amalgamation scheme has had the most careful 
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WINES, SPIRITS, & LIQUEURS. 
Havana é& other Foreign Cigars & Cigarettes. 
Branches & Agencies: LONDON, BIRMINGHAM, LIVERPOOL, 


MANCHESTER, EDINBURGH, DUNDEE, DUBLIN. BELFAST, 
CORK, CARDIFF, BRIGHTON, RYDE, and HASTINGS, 


General Price Lists WITH ADDRESSES Post Fre na ication to 
THE BODECA COMPANY, LIMITED. 
Heap Orrices: &8 Bisnorscare Srreer Wirnry, I on, FA 





TERMS OF SUBSCRIPTION. 
PAYABLE IN ADVANCE, 
Quarterly, 9s 3d; Half-, arly, 18s 6d ; Yearly, 37s. 
BY POST. 
Quarterly, 16s; Half-yearly, 20s; Yearly, 40s. 
Colonies and abroad, £2 4s per annum. 


Cheques and Post office Orders to be made payable to the Pro- 
prietors of the ECONOMIST. 


Copies of the Economist may always be obtained in Paris and Nice 
of Messrs Galignani. Paris: 224 Rue de Rwoli; Nice: 
48 Qrai Si Jean Baptiste. 


Che Bankers’ Gajette. 


“BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 


| ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap, 32, for 
the Weeks ended Wednesday, December 23rd and 30th, 1896. 


ISSUE DEPARTMENT. 














Dec. 30. Dec. 23. 
£ £ 
Notes fesued. .......<..--.cosescese 48 935.105 43,524,755 
48,935,105 48,524,755 
Government debt ................ 11,015,100 11 015 100 
Other securities.................. 5,784,900 5,784,900 
Gold coin & bullion ......... 32,135,105 31.724,755 
| 48,935,105 ... 48,524,755 
BANKING DEPARTMENT. 
Dee. 30. Dee. 23 
£ £ 
Proprietors’ capital ............... 14,555,000 14,555,000 
BOTS. . cccorcccosae eopnis te: aunensenenes 3,192,573 3,176,654 
Public deposits” ..............-.. 8.384.436 8,118,881 
Other deposits ...........-...s00-«« 46,351,795 41.468,628 
Seven-days and other Dills...... 129,284 152,496 
“72,611,088 67,469,659 
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—————— (000's omitted.) 
i a , 
Government securit es 13,752,963 3,492, J69 Weeks Stock Exchange |. . “Fourths” of 
Other securities ......... .....0.+ 24 553.345 29,648,945 Ending. Total. Pay Days. joanne ended the Month. 
Notes 02 27068) 21.982.775 2 ~ 2 | Dave ‘ Rete £ 
= SO esesee ateeene a dy ; : aan Date. ate. at e. i 
Gold and silver coin 2 025,494 2,034,974 1896 1896 1896. 1896. 
Jan.ltoOcz.14 5.991,521..76 J15  €50,C07, Jan. 3 25.822 Iau. 4 a4.o2s, | 
72,611 O82 t 69,659 ct. Zl 167 592, Juty 30 49,094, Fed. : 3.593. Feb. 4 23.406. 
: iivns 131.756. Aug. 13  41,572,| Mar. ; = ou a. 2 23,769, 
. 7 ' } Nov a 169 892 25 39,528. April 9 pr 21.879 
* Including Exchequer, Savings Banks, ¢ ommissione rs of National Debt and N oo 139,910. cept. 16 45,967, May t 31.024. May 4 28 65. 
Dividend accounts 1% ‘ 165,118 30 49,.77,\June j 50,894, June 4 22,073, 
H. G. BOWEN, Chief Cashier. — 123,012,O0+t. 15 48.177,\July 3 46,550 Iuly 4 = 24,422, 
FRIDAY NIGHT G6. aouss 16 125, 29 46,355,|Aug. 4 33,069, Aug. 4 = 33,669, || 
Re 124457. Nov. 1? —47.745,/Sept.], 24,127 sept.4 19.664 
The following are the changes for the week v 165.7 5 6 47 370 Oct. } $5.330 Oct. *3) 23,995) || 
Increase, Decrease aa 15520:,Dee. 1 45,368 /Nov. § 29.43! Nov. 4 22 995, |} 
§ £ oe 122.437 50 54,423 |Dec e7.0n9 Dec. 4 = 2bti7. |} 
Circulation (excluding 7 days and other bills 2.4 cee aion ——— / meron : 
Public deposits Total, 1896 7,540,£09, 1,162 836 380 534 ee 290,681, |f 
Other deposits 83 Correspondng | 7 59) 836, 1. 201,679 is 345.445 283619. |} 
Government securities total, 1895 j E ‘ i 
Other securities Inc. or Dec. } 52.385 — 341,815 + $4,998 oe + 7,07 i 
Bullion .. 24 in 1896 .. 4 06) = 108/ = 10. 243 
Rest 5 Gross total in ae { 
Reserve “Zi 1895 ; 7 532 586, 1,503,679 345.446 235,6 } 
Do 1894 ob. 12s ee 964,455 oe 501,44 261,54 ; 
The following shows the amount of the Circulation, Ba'lion in Increase in; + 1,25 -°,664 + 340,224 aa 143.938 + 22,065, | 
> 7 Qs 28 wm - Reid i 
both departmevts, Bauking depusits, Banking Securities, Reserve : ate . : : 
and Rate of Discount, for tree m nrhs ending lee 12396 * She “ivurts * iets Gus Quaday. 
a i 
w The following is the Manchester Bankers’ Clearing :— ' 
Gold Securitie: a ™ Years 5 
r culatl if % : 1593. 1894. ‘ 
t 4 \ acd ( Mt @1)O+ Banking Reserve 2: 2 x . +. 
— voor | Bank | oe ee ~ ae NN eR 1€9 720,100 161,198,809 
ke xport bills) ment 3 ° , 
- Increase in 1895.... £8,521.50 = 529 per cent, 
love 1895. 
( 7 63.00 633 ; 9 , January 1 to December 19. ............4.- ) 16)571,200 
t J “J Week ended December 2 eeccsooecere és +1) 2.858.500 } 
; é Total 5 CART RSES DADE Uae dkbeys 19 OU 153,209,500 
5 ’ , Imewenes $0 BONG <occccsccccdscsces £2 8,299 1S'€& per cent. 
Liverpool Clearing House :— 
2 4 5 } 1895 189 
: , . 5 894, 
: s & 
3,4 DAE vsaicccabudeuussbessasvactvense vena BRa ie 101,157,300 
. Increase in 1895 .....cccce. £10,629.000 = 1050 per cent, 
\ 1896 1895. 
# £ 
ity « weeks ended December 1) 118.737,90 3,238 590 
Su ned i ir usual tat affording a comparative view of t Week ended Vecemver 26 1,693.100 1,473,809 
Bank Keturns, the Bank Rate of Discount Price of Con Total Shehicliiarchamettlat bi 120,405.090 111,777,300 
the i! I vy n6at, & le Leading x RAURSS during & period Increase in 1896 ........... 48,628,70) = 772 per cent. 
three year rresponding with tne k resent date, as well as teo Birmingham Clearing House :— 
years back, v 1895. 1894. 
5 x £ 
Total 40,999,200 42,137,900 
At ates 
\\ y POSSORNS UE BITG 00 n00s0sscnsccuce £1,138,700 = 2°70 per cent, 
1896. 1895, 
Cir a oD 2 a 2 2 2 £ £ 
I 468.425 2 Fifty-one weeks ended December 19 . 48598409 49,258,700 
P : Week ended December 25 .............. 93),900 763,600 
G 5 i . t DOOR 9s ore nene petbeevas ec sesebedetede 49,559 300 aa 49,993,309 
oO : * ee ere £3,59),000 = 2) 935 per cent. 
, & 34,158.89 Newcastle-on-Tyne Clearing House :— 
Pr reserve t 1895. 18%. { 
liabalit : 4 14 % 33 % 1% a4 % £ £ 
Bank rat { discount 5 2% LS 4% I a ibe et tee ak alt ad 41,980,400 28,199,300 
Market rate, 3 months’ bill ; l : 
Price of Consols* san 1008 Ira 105;a 1064 lliy, Bmovense Om BOGS. 6 .0..cccccnesces £13,781,100 = 48°87 per cent, 
Price of silver per oz id ls 277.4 01d 2yia 1896. 1895, 
Average price of wheat rld 24s 64 204 51 258 Od 203 vd £ £ | 
Exchange on Paris (short). 40 25.153-1 23-15-70 25.224-274 25.213-264 Fifty-one weeks ended December 19 .. 53.783,90) .... 41,222,400 
— Amsterdam (short) 12.32 2 12.03-12 | 12-14-42 12.25-34 12.13-23 Week ended December 26 .............. 832.40) .... 757,800 : 
— Hamburg (3 months) 2Ct5oy 2).57-61 20.55-54 2°.6%-56  20.60-64 | : 
Olearing-house return ...., 73,105.0X% 155,526.00 180.319 0). 178 975,0)0'132,437,00) | SNS iste bedbabbadwasiebyhassnabesexwaus £4.6 21,300 41,980,290 1} # 
celia scoal ees Recents 0 BORG. .. 0. scsccscecse £12,41,100 10'11 per cect. { 4 
* New 7 er Cents.—Goschens, TP . . . . } , 
’ “ The principal items in the latest weekly accounts published by 
The amount of the “‘ other deposits,” compared with the “other | the leading Continental and the New York Associated Banks are | 3 
securities,” showed in 1886 an excess of £1 070,959, in 1893 an | compared below with the previous statement and with the corre- || m 
excess of 41.708 062, in 1894 an excess of £14,173,103, and in 1895 sponding statement of last year :— f 
. 99 Cr 7 : me . 72¢ c > } = 
aD ex« ona of 422.540.7944 In 1896 there is an *xcess vf £11.783,450 a4 BANK OF FRANCE. | % 
In 1894, at the corresponding period, the Bank rate was 3 per | \} q 
cent. ‘Lhe market rate for best three months’ bills declined from | Comparative Increase \{ A 
23 to 13 per cent., while short loans were done at 1 per cent. On — 31, Dec. 24, | Jan. 2, or Decrease. | $ 
the Stock Exchange business was flat, the :raffic returas of the _ —. a Last Week'Last Year # 
railways being uusatisfactory, and Americans in a very ucsettled =y & 
conditi n. ASFERTS an £ £ £ £ 3 
At tuis time in 1895, the Bank return showed that the market | oe awe 4131000 a eae ns ea a | = 
had borrowed heavily in the previous week, there being a rise of | Government securities .. 14,104,000 14,104,000 14,104,000 a ae 4 
over five millions in the private securities and the private d posits. eneuee and advances... 57,140,000 45,437,000 49,446,000 + 11,703,000, + 7,694,000 | 2 
The Bank rate had st.od at 2 per cent. for the , LABELITING. i 
citi Gilt the new athe seh ob aad ee at eee ANE conve: cane seddis 153,553,000 145,153,000 145,884,000 + § 400,000!+ 7,669,000 | d 
101 : the j 8 10 prospect of a change in the con- | Government deposits .... 11,195,000, 11,980,000 91133,000-- 745,00 + 2:002,000 | 3 
ditions of the money market. Lhe discount rate tor best three | Private denosits ........ 2?.526.900' 20. 45 000 26.032.000 + 2 181.00 — 3,566,000 | 2 
months’ bills fell to § per cent., and short loans were lent at + per IMPEKIAL BANK OF GKKMANY 2 
cent. On the Stock kxcbange business was quiet, and movements Dec 25,» Dec. 15, | Dec. 21, x 
in guotations irregular, but investment stocks showed strength. a _ —- | 1895. Last Week Last Fear. | 3 
There was a slight reaction in the South Afric ark al esETe. £ 2 2 
In 1896 the 6 ao aah tend h Afcican market | Coin and bullion ........ 42,758,000, 43,310,000; 44,403,000 — 532,000 — 1,€50,000 | 5 
18 mouey maike sd an accession of ease on the turn | Discounts and advances... 41,147,000. 34,157,000) 37,761,000, + 1,490,000 + 5,385,000 Ke 
of the year, and the discount rate for best three months’ bills fell | LiaBILitigs, 5 
to li percent. The revenue return showed a great expansion in | pases Se circalation...... 53,708,000; 52,404,000) 56,759,200) + 2,304,000, — 2,051,000 3 
receipts, foreshadowing a big surplus for the fiscal year. ‘Yhe | urrent aeconnts........) 25.165.000, 26.087.000| 22.918,00|— 924.000) + 2,245,000 k: 
news of the Transvaal raid came to hand in the middle of the | —— ——_ SSE SSSASES S256 ___ ———_—_————— 
week, and there was a heavy fall in Rand mi : comm | Dec. 23. Dec. 19,; Dec. 23, | 
shares generally 7 ning and South African | e —_ ums. ‘Last Fresh iast Few. 
> SSETs. 
The following figures from the official returns show the amount RC ete Stal Heres ao rn 20.00 | 
i . ray . - . . »' — J _— } 
of bills and cheques cleared at the Bankers Clearing-house. Special | Discount and advances..| 8,649,000) 9,097,000} 7,269,000|— 445,000 + 1,380,000 | 
days are given separately, together with the total increase or LtAReheSERe. 
Acorenss te date in ench ents: Notes in circulation....... 16,753,000, 16,704,200) 17,174,000,+  49,000\— 421,000 | 
| CTE 362,000 415,000 $75,000— 51,000\— 213,000; 
Senseeessne-ssnnmmnsessessememnsnasasneeanene eS nenreseeneptan 
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The following is a comparison with previous weeks :— 


Bank Bills. 


‘« - 

= > 

ea 

oo 

a2 

% h 

Sept. 25.. 3? 1 24 
|} Oct. 2.. 1, la 1 
9.114 2s 2 
i6...1 1) 2 2 
23..14 14 3k 
30.26 #1 Se Sa 
Nov. 6..34 33 34 
15. .i34 3 3} 34 
20..5§ 4 3} Sy 
27..53 34 Sy 34 3} 
Dec. 4..13 34,5 24 
| 1U..j23 34 Sk 3 
18 . 3k 5 24 3} 
25 ; + 3 54 
Jan. l 5 3 


* 0 we 
; 
2 
3 
3 
3 


ze Se 3 
3 5 


24 


— 


2 
< 
2 
5 


aol + 


z 


v 


Trade Bills.* 


% 
23 


le ever #r-ok D 
te 


aU 


3 Months. 4 Months 6 Months. 3 Months.'4 Months. 6 Months 


54 54 

32 4 33 4 
33 + xi C4 
54 4 | «SA : 
3 i Jt 3 
+t Si 

= 5 54 
34 4 

53 3S 3 
5+ 4 3 


* These rates range from those current on the very best paper to those 


paid on bills for which Bank rate is usually required, 


The London Produce Clearing- house supply the following 


Delivery. 12 


Spot : y( 
December... 30 
January 29 
February ee 


Mareh 


14 
50 
50 
29 


29 





December 


Ld. 
30 
. 30 
29 
gy 


16, 
30 
30 
29 


2 


< 


quotations for bar silver, spot and future delivery :— 


i; 18, 
50 — } 
5U0 
29 ; )} 
J 


lhe following is from Messrs Pixley and Abell’s Circular, 


dated December 
Dar yold, tine,77s LOjd per oz standard 
778 11,d per oz standard ; Spanish, old, 768 Ojd per oz; 
United States gold coin, 75s 


Gold 


new, /68 lid 


per 0z; 


sist: 


b: 


ir gold, parting, 
Spanish, 
4d per Oz 


German gold coin, 76s 3}d per oz: French gold coin, 768 Jd per oz. 


Silver — Bar 


silver, fine, 29 


containing 5 grs gold, 30 


4 grs gold 


gold, 2) 


0O.d per oz standard 
ad per oz standard ; 


d per oz standard; bar 


silver, 


d per oz standard; bar silver, containing 


cake sil¥e 


r, 32 di 


Mar silver, containing J grs 
per 02 ; 


Mexicat 


| dollars, 23d per oz. Quicksilver, £6 12s 6d, 3 per cent. discount, 


1896, 1896. 1895. Last Week Last Year. 
£ £ £ £ £ i 
Coin and bullion ........ 4105,000) 4,166,000 3,9°5,000— 61,000 + 110,000 | 
Other securities. ......... 16,464,000 16,127,000 15,445,000 + 337,030 + 1.U19,000 
LIABILITIES, i 
Notes in circulation...... 18 397,000 18 219.000 17,°77,000 + 178.00,+ 420,000 
Current accounts....... | 3.431.000 3.399090 2950.000+ 320094 501.000 
AUSTRO-HUNGARIAN BANK 
Dec. 25, Dee 14, Dee. 21, 
18%6. 1896, 1895. Last Week I.ast Year. 
ASSETs. £ £ £ £ £ 
| Coin and bullion—Gold.. 22 643,000! 22,875,000, 24,401,000 — 230,000 — 1,758,000 
: -- Silver 12,875000 12,910,000! 12,776,000 53,000) + 99,000 
Discount advances, &. .. 23,269 000, 22,137,000 22 125.000 + 1,132,000 + 1,143,000 
| : LIABILITIES, 
Circulation .............. £7,956 000, 57,554,000 59 253,000 + 492.003 -- 1,305,000 
RANK OF ITALY 
Wee. lu, Nov, NY, Dee iW, | 
1896. 1896. 1895. Last Week Last Year. | 
ASSETS. z z £ £ z 
Reserve--Gold coin and 
bullion ................. 119°6,000' 11 958,000, 11,972,000 — 2,900 16,000 
— Foreign gold bills, 2,008,000 1,749,000 1,237,000 + 259,000 + 711,000 
j ae Silver ae 2,59 00 °2,:85,000 1,990,000 + 14,000'+ 407,000 
State notes & small change 915,000 812,000) 1,431,000 + 101,00U,— 483,000 
Discount and joans .... 9,25%,000' 972,00 8.085000 — 454,000 + 1,185 000 
Public stock & Stateloan: $,525,000' 3,525,000) 4,850.00 ; — 1,505,000 
ae internal & abroad) 5,605,000 6145,00.  5,175,u06 537,000 + 434,000 
' 4iABILIT.ES, 
| Note circulation ....... 50,713,000 30,£92.000. 30 647,000 173,000 + 66 000 
}| Current accounts ....... 2874,000) 3045,000 2,695,000 it2.000 + 181.000 
| Deposits at notice 5172000) 4923000 5.484 Ws OM, 212 WON 
baNK OF SPAIN. 
Dec. 26, | Dec. 19, Dee. 23, 
| lsy6 1396. 1895, Last Weeh Last Year 
ASSETS. £ £ £ £ £ } 
1 ach 8.528,00 8,528.00 8,004,001 + 524,000 
S NG vase us adebas uewe es 10.206 OL, 10.442,000 10 254,00 256,90 - 43,000 
|| Foreign correspondents. 1, 25 0 85 2,000 1,6/ 2,006 Lia UJ 647,000 
| Loans and discounts .... 1664500 1°,565 Jul 14.255 OO LyifOn + 2,592 000 
| Spanish 4% stock ..... 15,980,000 15950,000 16,577,00: 537,000 
Treasury bills, obliga 
PGs a scccncvicnan 10 694,00 10,588,000 6,758.00 16,C% 2,845 000 
LIABILITIES. 
Circulation ............ 41,032,000 4€,521,.00.) 39,480,00t 971,000 + 1,612,000 | 
Deposits and _ current 
accounts ............. | 15,511,080) 15399,000' 15,394,006 202,000 + 117,000 
Negotiation of the Treas 
ury obligations, guar 
anteed by the custom 
house duties 1.317 00 5. 67,030 550 00 


NeW YoRK «4SSU0CIATED KANKS 


vec Zo, Le 3, vb 23, 
13896. los6. 1895. Last Week Last Year. 
ASsETS. £ £ £ £ £ 
Bpecle .....cccccccccces 15,354,000 15,4£0,00C) 13,427,000 96,000 + 1,952,000 
Legal tenders..........- 17.800,000, 17,559,000) 14,8.0 000 + = 415,001 2,980,000 
Loans and discounts .... 97,554,000 97,403,000) £5654.000 + = 150,00C 1,£49,u00 
LIABILITIES, | 

ION ocnaccasscnss 3,952,000 3960,C00! 2.785,00% 8.090 + 1,165,000 
Net deposits ........... 105,.68,00U 104,7.8,000 100 218,000 + 453,030, + 4,450,000 
RESERVE (Specie & Notes) 33,154,000 32,834,00.} 28,242,000 + 52000 4,912,000 
Legal reserve........... <6 292,000) 26,1/9,000) 25,054,000 + 115,000 + 1,258,000 
Excess of actual reserve 6 k620, = 6 655,000 3 1K8 000 + 217 000 + 3674,000 


In the above tables the K-ich-mark is converted atis; the Austrian florio at 
2s; the Dutch florin at ls Sd; aud the franc, lira, and peseta at 25 per £1 
American currency is reducedinty English money at 4s per dol.ar, 


Discount and Loan Market.—The market had recourse 
to the Bank in the closing days of 1896 for large sums, for 
which 4 to 4) per cent. had to be paid, but to-day, as was 
expected, supplies have become plentiful, and after lending 
as much as was required at 2) per cent., balances have 
remained unemployed. Discount rates have tended towards 
ease throughout, and to-day the rate for best three months’ 
bills, and, in fact, for a}l dates is scarcely better than 3 per 
cent. The disccunt houses havereduced their allowances on 
deposits to 24 and 23 per cent. at call and notive respectively. 
The borrowing from the Bank has caused an increase of 
£4 914,402 in Osher Securities, with a corresponding rise of 
£4,883,167 in the Private Deposits, and the Pablic Deposits 
show an increase of £265.555. The Bank received £95,000 
in gold from abroad, and £254 000 in coin came in froin the 
circulation. making a total addition to the stock held of 
£349,172, the amount now being £34,153 899. On the other 
hand, the note circulation expanded by £122,145, so that 
there was a net addition to the Reserve of £2,270,000, 
making it £24 295000, Owing to the Jarge increase in 
deposits the propertion of Reserve to Liabiliues has fallen 
4), to 44} per cent. 


The subjoined table shows the rates quoted from day to 
day during the week :— 


| | 
Last | 


NEES anes —oooooaee———— 
an 


Fridy.| Sat. | Mon. Tues Wed. Thurs a 
ere ae Reb Ee 
POR GIED bcivdiscccesstateveesccs 0 4 4 a 4 4 4 
Market rates of discount :— 

60 days’ bankers’ drafts ......... = | m» 38 38 3fa S¥n 5 
ee Leer a oe is 38 Sts 34 3 
PED vias dndecncobebeessl = 3% Se Sem HY 3 
ED coche chadpokneenes a x 3 5 3 s 3 

Loans:—Day to day.............. 5 340 SR ORSR O84 OS le 
CN, vinta Danes eens heen sk ede 2 a. 4 444 444 4425 
Fortnight (at last Settlement)... = 3 4 244 344 342 4944 ¢ 

Deposit allowances:—Banks ..... © tad 4 2 4% 24 

unt houses at call ........ \3 3 id 3 24 
BD GONOO 8 6.0. once cedseaiccvedd ws Sw i -o 














The following is a statement of the allotments of India 


Council 
by the sales : 


April | 


April 1 to Dee 


remittances 


2, 1896 


Week ending Dec. 20 .. 


on 


India, 


1805, to March 31, LX 


Allotments since last Friday 


Tuesday 


Rs. 
500,000 in 
1OU,009 in 


bills 


bilis on Calcutta 


on Calcutta. 


with the amount 


At 


reaiised 


is dl 


On Wednesday Ks.4,000 000 were otlered for tender. App! 
cations for only Ks.800,000 were received, and the only 


allotment was 


Wednesday.. 


Rs 
300,000 iD 


bills on Bombay 


Atls 


Rad 
booth 


The amount to be offered next week is Ks 4,000,000, 
It is stated that the ravages of the plague in Bombay 


have caused 


great 


consternation 


and diso 


rganisation of 


business, many leading merchants having left the city. 
Tenders for £1,000,000 Treasury bills were opened on 


December 30tn at the Bank of England. 
applied for was £10,451,000. 
months. 


in bills at 


three 


‘Tende 


Th 


rs at 


receive about 5 per cent. ard above in full. 
rate of discount was £2 15s 2d. 

Holders of the Indian Government 3} per cent promissory 
note (rupee) loans of 
accepted the recent ofler of conversion on tie terms con 
tained 1n the notification of September 4. 1596, are reminded 
that their holdings 


and 


1853 4 


will 


be paid off 
January 30th next, on which date interest will cease. 


i8v3. 4 


at 


e total amount 


The amounts allotted were all 


£99 5s 


Lod will 
‘The average 


who have not 


Calcutta on 


The 


hooks for the inscribed stock will be closed on the night of 
| January 7th, and holders will be entitled to receive, on and 
after January 15, discharge certificates, payable in India, 
for the amount of their capital, and biils on India for the 
Holders of notes and 
of loan certificates may surrender them on and after Friday, 


final interest to January 30, 1897. 


January Sth. 


Owing to advancing age, Mr G. Pietsch has resigned the 
chairmanship of the London Board cf the National Bank of 
the South African Rey ublic, Limited, retaining his seat as 
He will be succeeded as chairman 


an ordinary member. 


by Mr F. W. Lunau, who has been a director since the 
bank's formation, 
Dean, deputy head cffice manager of the 
London and County Banking Company, Limited, has been 
appointed head office manager in the place of Mr William 
Howard, who ha» accepted # seat at the board of directors. 
Mr G. J. Rodolph has been appointed deputy head office 


Mr Hewory 


mnanager. 


The Oceania Consolidated Company have, in con junetion 











eee 


{ 














| 
with the Transvaal Government, made arrangements with | 
friends in Paris for Monsieur Jean Danysz, Chief of the | 
Laboratory of the Pasteur Institute in Paris, accompanied | 
by Monsieur Bordet, to proceed to South Africa, with the | 
object of studying the rinderpest disease and the possible 
means of preventing future cutbreaks. 


Messrs Antony Gibbs and Sons much regret to announce | 
the retirement from their firm, on January 1, 1897, of their 


friend and partner, Mr Augustus Sillem, who has been 


associated with them in business for over forty years. Mr | 
| John Arthur Gibbs, a nephew of their rior, has been 
\| admitted as a partner, after having been concerned in the 
| management of their South 


houses for some years. 


The f directors of the Manchester Ship Canal 
|| Company have appointed Mr W. HH. Collier to be manager 
{| of both the Ship (‘ar al and Bridzw ater departments of 
this compar Vy Vir John C. Wilson will continue to occupy 
i} the position of assistant-imanager. 
(| ments have also been mad 


Australian and American 


board 


The following appoint- 
\lr John Oldtie id, to be super 
intendent Iridgwater ck partment Mr ilerbert M. Gibson, 
1} t® be chiet Ship Canal department; Mr 
Marsha!! Stephens re‘inquishes his appointment as manager 
on the ist inst.. having entered into an engagement to 
develop thi lraflord Park estate which adjoins the Ship 
Canal trom the Manchester Docks to Barton. 


trathe agent, 


| 


LONDON COURSE OF EXCHANGE. 


| Price Negotiated on ‘Change. 


Usane 
December 29 December 3]. 
Paris Cheques | 25 214 25 2¢ 25 214 25 26} 
Dit nu ths 25 36} 2 p> & 25 41 
i Mar a 5 374 2 42 6 3S 25 4 
‘| An rd At is «612 lg 12 23 «12 ] 12 23 
| D months 12 4&4 12 42,:12 4 12 4% 
Ber . 0 20 67 20 ¢ 20 64 
| Hamil , 20 20 20 20 #4 
| Frankfor : 20 5 20 ¢€ 20 ¢ 20 63 
| Viennaa ; 12 i2 12 12 1 
Anty i 4 | 25 25 45 
Bt Pet 2 24 2 
Mos 2 2 2s 
i Ge ” 7 o 26 8 
} Ma arcel ar, AC 37h 
Lis 3 
Hw ? 2s 25 60 
|| The discount quotations current in the chief continental 
| cities are as follows :— 
1 Bank Open Bank Open 
Rate Market. Rate, Market 
| rt . M 
\| Paris ... 2 Mar. 14°95) 2 | Genoa........ 5 4 
1! Berlin ... » Oct. 10 "96° 4 Geneva ...... SsNov. 16 '96] 34 
\| Hamburg... 5 Oct. 10 "96! 4 St Petersbrg 6 Aug. 26 '96} 5; 
1] Frankfort... 5 Oct. 10 ‘96; 4 Madrid...... 5 June 17 '96} 4 
Amsterdam. 33 Oct 10 '96 Lisbon ...... 6 Jan. 25 ’91} 6 


Brussels,..... 3 April 28 ‘96 } Stockholm... 440ct. 12 


2 96) 44 
Vienne ...... + Jan. 22 '96; 4 Christiania. 5 Dec. 19 '96) 5 
Rome ..... 9 Aug. 27 '95} 4 | Copenhagen 4 Oct. 12 96) ¢ 


ie 7 
] Turin......... 5 Aug. 27 '95) 4 


At other centres the latest recorded quotations are :— 


b %, 
New York (call money)... 14 to 2 Caleutta, Bank min. .. 10 


Ditto (endorsed bills) ... 34 to “i, Bombay, Bank min. .. 10 


° 


| 


FOREIGN RATES OF EXCHANGE ON LONDON. 


Rates 


ae 
a 
= 
e 
® 
w 
= 





Rates 
> ' Latest , . 
of Ex- Usance . of Ex- Usance, 
Dates. | hange Dates change. 
Paris ........ Dec.31' 25°23 |Sheques Rio Janeiro..... Dec. 50 83d 90 dys st 
Brussels .... 31, 25°26 Buenos Ayres... — 5 48e.d 90 dys st 
Amsterdam.. 31 12°10 | Bhort. Do Pm. on Gld Jan. i 18:4 oe 
ES 3i 240 | - |\Montevideo .... Dec. 5 Slyjd 90 dys st 
BPO wars cena 31) 2025 | 3 mos. jj Bng sng 
Hamburg... . Si, 20°204 | m i\Melbourne .... Nov.10 41 4pm 60 dys st 
Frankfort .. 51, 20°36 | Short. |jSydney........ — ll 3d gpm . 
Vienna 31) 11°994 


Adelaide ...... — 10 3d gpm 


ee 5 ” 
St Petersbrg 31, 93°45 | 3 mos. —, panini Dec. 31 1/32 


New York... 


) telegrph 








FERAL RRRESa 


31 48354 60 dys st/iBombay ...... - #0 1/3'! ). trnsf’r 
Lisbon...... 31, 38}4 } Sight. |Hong Kong....— 23 2/i 4 m. sgt 
Madrid 31 3165 »  |Shanghai...... — 25 2/lis : 
SS Serre 


” ty 


22, 26374 
The following are the standards for gold points of the 
principal gold exchanges :— 


Francs. FRENCH. | Marks. German, | Dollars. AMERICAN, 
25.524—4 p. mille for us | 20.52—5 per mille for us 4.89 —5 per mille for us 
25. Par | 20.43—Par 4.867—Par 


25.124—4 p. mille aget us | 20.33—5 p. mille agst us 
The latest exchanges are :— 


French “ cheque ’ exchange 25{ 230, or | per mille for us. 


‘German short exchange...... 20m 40 pf, or 14 per milie agai 
New York exchange | r = 7 


*“ Cable transfers ”’ f oeeees $4.87, or { per mille for us. 


4.827—8 per mille agst us 
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THE STOCK MARKETS. 


The arrangement of the nineteen-day account was not a 
very protracted business, as operations had been ona very 
limited scale. The changes in prices were mostly in the 


| upward direction, except in the case of American Rails, in 


which a heavy fall had occurred, owing to the fresh excur- 
sion of the Senate into the domain of foreign politics. In 
that section all the higher-priced shares showed a loss of 
about 2 points, as compared with the previous settlement, 
and the low-priced issues had fallen in much the same 
proportion. Home liails registered a strong advance: 
North-Westerns making up 3? higher, Midland 2}, and Lan- 
cashire and Yorkshire 3}. Foreigners had not moved greatly, 
but several fractional advances were recorded. Money was in 
fairsupply, but higher rates had to be paid, and contangoes 
weresomewhat heavier than at the previous settlement. This 
week has been curtailed by holidays at each end, and as the 
public have not come in to any great extent operations have 
been on a restricted scale. Prices, however, have moved 
up generally, Home Rails again being very conspicuous on 
account of the satisfactory holiday traftics. Americans have 
recovered on reports that friendly negotiations with Spain 
arein progress with respect to Cuba, while in the Foreign 
market South Americans have been in request, and some 
Argentine loans particularly show a substantial advance 
Industrial shares have moved irregularly, and the tone in 
the Mining market generally has improved. 

Home and Colonial Government Securities.—In antici- 
pation of ease in the money market on the turn of the year, 


_ and in the absence of immediate political anxieties Consols 


have gained considerably in market value, having been 
“marked” on Thursday at 1112, while the official closing 
price of 1112 is { higher than last week. ‘“ Childers” 


Two 
and Three-quarter per Cents. have risen 


S, and Indian 
Threes have gained a full point, and the Three and a-Halfs 
and Two and a- Halfs 


are again quoted LOL, 


, each. Metropolitan Two and a-Halfs 
Bristo!] Three and a-llalfs have risen 
2 on the week, but there are very few changes in Corpora- 


tion stocks generally. Among Colonial issues the move- 


ments are contined to advances of } each in New South 
Wales. and tin South Australian stacks respectively, 


Ubvreinu Pb’ RiChs ~ 
Last Fri. & 


- 
- 
° 


a 
Week Bat Mon. | Tues.| Wed, Thurs. Friday 3 8 

Cons. 23% until 1902 

then 24%, red. 1923 Lif; 1 1102 gx 1114 AWS 41118 + 3 

Do acct. Jan. Gill 3 110jigx (21g gillg “2 Lilg + K 

23 %, red. 1905......:106 7 06 7x 106 7 |1064 74 1064 74 + 3 
24 oO, red. 1905.... 105 6x wi ics 6x 105 6/105 6 105 6 . +e 
Local Loans 3% Stk lll 2 si il 2x1}1 2/111 2 111 2 3 
Excheg Bills March 10/d p's c i0/d p’r L0/d p’r L0/d p’r 10/d p’r = 
Bank Stock ........'324 3 ° 24 50 525 35 1325 35 325 30 1 it 8g 
India 34% red. 1931 11748 117} 841174 88118 9 1g Gg) OM Oly 

Do 3% red., 1948. . 108.9 1 Lox 169 10 109 10 11094104 + 1 

Do Rupee Enfaced 62) 55 625 34 24 34) €24 34) 624 35 
Met. Cons. 34% 1i9 22x 119 22x 119 22 119° 22 'J19 22° 


British Railways.—The tratlic returns for the week show 
a series of bumper increases, partly due to the fact that 
the period contained a greater portion of the holiday 
receipts than did that with which comparison is made. 
Other conditions also are favourable to an advance in prices, 
as the grievances of the railway employés are being discussed 
with the representatives of the companies, and in some 
cases concessions have have been granted, which, though 
they may swell working expenses to some extent, will prove 
much less costly than the general strike which was at one 
time threatened. The buying this week has been mainly of 
a professional character, on the expectation that the public 
will come inas the dividend period approaches. Some very 
substantial advances are showa as compared with Wednes- 


_day week, North-Eastern being a point up, and Great 


Western, Midland, and North-Western 1} to 2} 


2}. Among 
the Southern stocks South - Western Ordinary has 
risev 3, and South - Eastern Deferred 1, while Brighton 


_and Chatham issues show only fractional gains. Metro- 
, politan 


stock has been in strong request on the 


approaching completion of the Shetlield extension to Lon- 
don, and though that might be thought a reason for depres- 
sing Great Northerns, the Deferred stock of that company 
has risen 2}. Great Eastern has changed hands at 110}, 
constituting another ‘‘ highest on record,” but the closing 
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price is slightly lower. The Scotch stocks have shown 
strength, Caledonian issues exhibiting a substantial advance 
as compared with last week. The rates of continuation on 
the principal Home Railway stocks at the settiement. were 
as follows :—Brighton Deferred and North-Eastern, 2 to 4 ; 
Caledonian Deferred, 2s 6d to 3s: Chatham, 9d to Is 3d: 
Great Eastern, ,'; to ;'; ; Great Northern Deferred, ito %&; 
Great Western and Midland, ,°, to .7, ; Shettield Deferred, Is 


to 1s 6d; Metropolitan District, 1s 9d to 3s 3d: North 
British, 23 to 2s 6d; North-Western, 7, to 4%; South- 


Eastern Deferred, ito; Hull and Bar asiley, 2s 6d to 3s 6d. 

Subjoined are the latest closing prices of the more im por- 
tant issues as compared with last week’s prices. The 
making-up prices at the last settlement are also given for 


reference purposes :— 
“ Making up” 
Prices. 


7—Closing Prices. Rise. 


Last Week. - . ‘all, Dec. 28. 2 
Barry Deferred Ordinary ....., 152 7 ss a eee 
SMI. 225s cnacas dnddes an. 1564 74 .. 1584 9h .. + 2 .. 187 .. 157 
Ditto deferred .............. 59g &.. 603 1 + lj 593 584 
+e = South London........ a 54 a | i ae , 
ere eee 1082 < > 3 aoe . 109 * 10 
Great Northern Def. .......... 544 "3 or 5 oo + 24 + at a a 
Great Western ................ 174g 8... 1768 2g .. + 1é 2. 174) 2. 173 
Hull and Barnsley ............ 423 3 444 4.0 + 1 441. (39h 
Lancashire and Yorkshire 1533 14 3524 Sa i ae ee 1474 
London Brighton, &c., “A".... 1845 54 155s Soe ee pee Te 1823 
London, Chatham,and Dover., 183 ee ee * Se 184 a 182 
Do Arbitration Preference .. 129} 30} .. 1293 304 . a gee ca 1314 
London and North-Western.... 2014 2 .. 204e o.. + 24.. 2018 .. 198 
London and South-Western.... 205 10 .. 208 13 ..+ 3... 208" »- 206 
Mochstr. Shffid. & Lincolnshire 53 5 .. 535 5 .. .. 1. 84 1. 54 
Manchester, Sheffield, &c., Def. 242 54... 253 28 .. 4 hee DB .« MA 
Do London Extension ...... Sy Se OW oo 574... 58a 
Metropolitan Consolidated .... 107 4 .. 110? 1h... + . 1073 .. 107 
Metropolitan District.......... ak. Thus tte Ghee + 1 27° ee 264 
EE ad wied aan waub ee va.e'kn 1675 8h .. 1694 & .. + 12..168 .. 165 
North British Ordinary ........ 46, Th. 49% 4. 4 35% .. 464 
Do 3 % Preferred ............ ah §.. 83 £..+ &.. 8%... 88d 
North-Eastern—Consols ...... wee 6.0 dee Os + 2 ...28 2. 1S 
North Staffordshire ............ me Oe es nn Os 
Souta-Kastern“‘A’’............ 105g g ..1063 ~=—s 8 1 .. 1052 .. 104 
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The increase of £143,608 for the week on the English and Irish 
lines is equal to 12:3 per cent., as compared with the corresponding 
week of last year, while an increase of £3,987 on the Scotch lines 
is equal to 2'5 per cent. 

The aggregate totals show on the English and Irish lines an in- 
crease of £1,103.573, equal to 3:1 per cent., and on the Scotch lines 
an increase of £106,895, equal to 2:8 per cent., as compared with 
the corresponding period of 1895. 


Foreign Government Securities.—International stocks 
have been very quiet, but such changes as have taken 
place are all towards higher values. Spanish had a strong 


| Spurt on Tuesday, on a report that the Government were 


| settlement of the Cuban difliculty. 


/a semi-oflicial 


In the following statements the Scotcn railways are given | 


separately, since their aggregate receipts are calculated from the lst 
August instead of from lst July,as in the case of the English 
and Irish railways. 
Raitway Trarric Receipts, week ending December 27, 1896, 
compared with the corresponding week in 1895. 
! 


\Mrchndse 


een, Inc. or | Minerals, Inc. or Total. Incre ase 
arcels, | Dec, or 
| Mails. &e. | Dec, Live D ; 
(3 . &e. Stock, &c. ecrease 
EnGtisu Lines, | £ | £ £ £ £ £ 
Great Eastern ....| 53,236; + 5,052 36677,+ 3,206 89,913 + 8,258 
Great Northern....! 47,701,+ 8,557 45,493 + 8,09 95.197\+ 16,662 
Great Western ....! 105,930) + 11,530 71,540 + 12,300) 177,470;+ 23,630 
Lancashire & Yorks) 35,838) + 4,477 51,333) + 72¢ 87,171 | + 5.203 
London & Brighton 57,206, + 2,293 11,803'+ 2065 49,009) + 4,359 
Lon., Chat., & Dover 23.453) + 2,418 4,524 + 694 27.977) + 3,112 
Lon. & N.-Western 194,10€, + 15,54 $5 850+ 13,'7 1§9935+ 26511 
Lon. & 8.-Western 56,593) + 8195 47,008 + 3,518 75,601;+ 11,714 
Man.., Sheff., & Linc. ee me, oe ia 43,665) + 4,924 
Metropolitan ......| an ae ii 16,449,+ 1,555 
Metrop. District ..| a cao le ; ze 7,491) + 202 
Midland .......... | 72,907'+ 4,768 125,663'+ 16,059 193,570,+ 20.827 
North-Eastern ....| 45,3761 + 6,185 109,825;+ 1,402) 155,202) + 7,590 
North Staffordshire} 4823, + 9% 9.637 4 74 14,460) + 170 
South-Eastern a 52,272! + 2,826 9,650,+ 1,848 41,922) + 4,674 
Trisn Links. | 
Great Northern... .| 905 165 5 005! 643 14.058) + 808 
G. Southrn. & Wstrn)| 913: 1,157 4,825)+ 1,282 13,961) + 2,419 
Midind Gt, Western 6 395 176 5 Suk + 813 11,705) + 989 
Potted ..cce oe | ee ee oe 1,315,755) + 145,€08 
Scotcu Lines, | 
Caledonian ........ | 21,556}+ 1,252 47,483'4+ 1,272 69,039)+ 2525 
Glasgow & S.-Wstrn| 9,777}+ 973 16,539) + 464 26,°63/+ 1,437 
North British...... } | . 65 363) + 25 
Tetal ...... : | ; 160 Teal + 3.987 


AGGREGATE Kattway TRAFFIC KKECEIPTs in the Current Hait-Year 
compared with the corresponding period in 1895. 


|Mrchndse 





Passengrs, Inc. or Increase 
Parcels. - or a See. Total. oo 
| Mails, &c.| “°° lStock. he Decrease 
Enouisn Lines, £ | £ £ £ £ £ 
Great Eastern 1,389,033 + 56,512 971,914,+ 39,939 2.300.947 + 96,501 
Great Northern....) 1,033,606, + 31,157) 1,451,912 + 60,580 2.533.518 + 91,537 
Great Western ....| 2,569,230 + 45,140 2,564.750 + 87,100 4,9140:0 + 132.210 
Lancashire & Yorks 1,085,495, + 34,341) 1,497,572 + 35.484 2,523,070 + 70,625 
London & Brighton 1,066 271'+ 4,690 348,544 + 10,363) 1,414,815 + 15,059 
Lon., Chat., & Dover 665,399 + 19,412 165,874 + 1,51 831,273 + 20,763 
Lon. & N.-Western) 2,810,535 + 69,48, 3,597,4U1 + 135.102 6317934 + 207,585 
Lon. & 8.-Western 1,556,654) + 36,5/2 534,095 + 1888 1,930,749 + 55,453 
Man., Sheff., & Linc.| ee ; wa 4 ee én 1,321,297, + 531,67 
Metropolitan ...... os | ‘ee “ wt 390.503 + 15,254 
Metrop. District es i* se ff “6 ve 200,340—- 161i 
IN ro 6.0%. 5 sia 1,606,745, + 27,58!; 3,314,799 + 141,248 4,921,144.+ 158.92) 
North-Eastern .... 1,314,990) + 37,057, 2,695,032. + 126.525) 4,003,022 + 163,552 
North Sta“urdshire 127,069. + 2814 279,.255'+ 1516 406.324.+ 17,920 
South-HKastern ... ‘| 882,55.) + 235,909 318,756) — 175) 1,251,268: + 25,734 
[nish Lines. 
Great Northern... .! 224.894'+ 945 178,434 — 36 403,238 + 903 
G.Southrn.& Wstrn| =. 257,827/— 3.636 208804 — 64) 496,651'— 3,748 
Midind Gt. Western) 114,421 1,757 164,5'6 — 1,036 278.957— 2,855 
Total ...2.. * cel '6 504 080! + 1,103,575 
Scotcu Links, | aaa nese 

Caledonian ....... } 592,150) + 29,235) 1,045,0lo + 12,497, 1,638,168 + 41,732 
Glasgow & 5.-Wstrn 277,822) + 16,922 568,635 + 10125 646,455 + 27,017 
North British...... ts Te a 1,632.373+ 38,417 


Total...... ah y | 3,917,092|+ 103,895 





— ————————— 


likely to accept the mediation of the United States for the 
The quotation has got 
up to 60}, being an advance of nearly a point on the week. 
Greek, Turkish, and Portuguese loans also show an improve- 
ment. South Americans have been inquired for, Argentines 
being specially strong, on the resignation of Dr Nomero, the 
Finance Minister, which probably implies the acceptance of 
Dr Pellegrini’s proposal for resuming the full service of the 
[tis the stocks which will benetit 


foreign debtat J une next. 
Brazilian S 


most by that course which have advanced most 
have risen | to 14 all round, and Chilians are a point up on 
statement that the conversion operation 
promises to be more successful than was thouglit possible 

The following are the principal rates for 


\ . }Rs 
irgentine | 


little time ago. 
continuation charged at the settlement ; 
do Funded, brazilian 1889, Ecuador, Greek boncs, 
Mexicans, Vortuguese, Uruguay, and Venezuela, 4 
do Scrip and Hungarian Gold, 
Deferred, 7 ; do 
and Turkish D, 


Italian, 
to 6 ; 
Egyptian Unitied,1 to 3; 
even to 2; Peruvian Preferred and 
Debentures, 5 to 6; Spanish, 2 to 3; 

The following are the latest closing prices, &c., of some o 
the leading stocks :— 


to 


» tO. 


Making-uy 
Closing Prices. Rise Price 
Last Week, lo-day. or t'al Dec.2z8&. D 
Argentine 5S 7%, 1886-7 .......... 854 4 .. 85 
Ditto 1891 Funding .......... 824 Sew Se 8 
Ditto National Cedulas B.... 29 50 29 3») 4 
Brazilian 4 *% Bonds, 1889...... 4 7 we 68 
Chilian 44 %, 1895 .. ....cccccee 8 6 .. 8 
Chinese 7 % Silver, 1894........ li4 65 14 114 ] 
Do Gold, 1£96.. saexewnnene GOR ae 1L0¢ 
Egyptian 4 % Unified Debt .... 104 1044 ] 
Do 34 % Converted .......... lO g.. 1s 1 ] 
WOOO SZ ecscsnss Ledddecen OU Oe ne weed. Mas *s 30] 
FA vivivvesscdivncoscecee a ee ee ~- 104} 
German Imperial 3‘) 1890-4. . 97h §.. 97h S%.. + 2... 972 7] 
CE SIO a oikis ck ck cvceisviass 2 #9 294 + | 23 
Do Monopoly 4 “a 29 BW .. Da 30 50 
Hungarian 4 % Gold Rentes.... 105g 6 - 1054 ia -. 10354 1054 
Italian 5 % Rentes 91g 23... 92 oa Bio cae " 
Japanese ...... enki evens 05 6 « Se .S es os MOF oc ~ 
Mexican 6 %, 1888.......-++++ 9 ee co Fh 4 ee = a 
Peruvian Corporation 6% Bonds -Jt i: 34.40 0 4 . 574 
Portuguese 3% ...-- esse eeereee 231% ta 4 + Ss a * ; 
Russian New 4 % ......----+08s 1034 4 1054 4 .* yo a 
Spanish New 4 % .....--++++0+8 Ie 8 5 + z es 
Turkish 35 % 18%...... 944 St I 4 Pog Jo4 J 
United States 4 %, 1877 119 bse Sa 5 
Do New 4% a oy eee a hen oe Swe , F - ; 
Uruguay 34 { Bonds .......+++ 445 Ge MA Bae oe 0 m .- -_ 
Venezuela 3 %, 1881 .......+++0% 42h 3h... 9245 Shee - oo 42 oe 4% 


American Railways. —Some depression was caused in this 
market by news of a serious accident on the Louisville and 


| Nashville Railroad, which, however, proved to be exag 


gerated, and the shares even of that company have since 
advanced. The recovegy was due to the better aspect of 
American-Spanish relations, and to the more cheertul view 
in Wall Street, as to the course of events in the New Year. 
Prices generally show a small advance, the only exceptions 
being Lilinois Central and New York Central, and in these 
cases the decline is unimportant. ‘The lower priced shares 
have fared best, Atchisons being 1} up, and Baltimore, Erie 
Preferred, and Wabash % to 1 higher. A good many bonds 
have risen substantially, prices having been less atlected 
by passing incidents than those of shares. Atchison Adjust- 


ment bonds have risen 2}, St Paul and Minneapolis Con 


solidated 4, and Perkiomen’ 3}, while a number of others 
are 1 to 2 higher than last week. The rate of continuation 
on American Railways was bigher than at the last settle- 


ment, ranging from 5 to 6 per cent. 
The following are the latest closing prices, &c., of the 
more prominent issues :— 
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“ Msaking-up” 


7—Closing Prices... Rise Prices. 

Last Week. To-day. or Fall. Dec. 28 Doc. 

At thison 5% Preferred ........ 2 o» 232 43... + 19.. 22h... Bd 
Do Genera! Mortgage ........ ee tee ee eee ee oe eC 
Baltimore and Ohio........ ... 144 155 .. 153 164.. + 1 .. 25 .. 25 
Central Pacific Shares ........ ae. Bo EES cmt a... 56... 15% 
Chicago Mil. & &t. Paul, C. Stk, 742 5 ee Le as - 743... 764 
Denver & Rio Grande, Ord. 2brs. 838 .. 33528... ae ee 
Do Preferred Shares ........ 43 a.. 46 bicm Ave BS on 
Erie Railroad Com. Stock .... 1£ ee ee eee ° 153 
Do Ist Pref. ........ lesbos 44, wea et i. Ae 
PUNE te. Nevsccetnansescs 194 204 .. 194 20h... «. -. 19h oe 208 
Illinois Centra) Shares ........ 04) ‘ t .. O44 5 : ke 944 .. % 
Lake Shore & Michigan 8. Shrs 155 7 .. 154 6x ..+ 4.. 157 .. 159 
Louisville & Nashville,C. Stock 484 43.. 494 4 + $. 482... 5! 
New York Central Shares...... 964 7 .. % Sao OO oe OE 
N.Y.,@ntario,& West. Reg. Shs. 145155... 15 ¢.. + f+. 15 16 
N.Y., Penn., & Ohio,77 1st Mort. = wo et ee Spe oe a 
Norfolk and Western, Preferred 162 en 173 Le oP 163 173 
Northern Pacific, Preferred.... 22] 34... 234 4.. + Re 223 .. Bt 
Pennsylvania R.R., $50 Bhares 523 3 .. 53 Be aah — 
Philadelphia & Reading $50 Shs 123 13 133 @ .. 63S 4S ee 
Southern Ordinary . ok an —” ae A Hi Mb .. 102 
Do Preferred 264 7x .. 26% 71... 4 t .. Qhe 304 
Union Pacitic, Shares ee Ie Pe | a eee cos 
Wabash, St. Louis,&c., Pref.8hs 154 16 .. 16! 2. 4 ee 163 
Do 6%, General Mort. Certs.. 22,9 4... 224 3 .. + t+ 22h... 24 


Colonial and Foreign Railways. 


remained steady until Wednesday, when the price took a 


turn upwards, and has been maintained since at 57, or 
slightly over. Grand Trunk issues each show a fractional 
advance on balance, but very little has been done in them. 
Mexican First Preference has risen as much as 25, bringing 


it to a higher price on the last day of the year than it had 


previously touched during 1896. Some 


statements have been issued by the Argentine Railways, and 
almost sensational advances 


have 
recorded since the holidays. 


in quotations been 


———— 
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Canadian Pacific shares | 


excellent tratlfic | 


Buenos Ayres and Pacitiec, for | 


instance, is quoted lll, as compared with 98 on We dnesday | 


| wer k, and several others have risen 4 or 5 points Lealings 


| lines, Cor 


doba Central Income Debenture stock being in 
| specially strong request. 


This stock changed hands at 65} 
on ‘J oursday 


. the priv 
as 605 brazilian lailwaysshow a fairly substantial recovery, 
| but Uruguays have further declined, Uruguay Northern 
| Debenture stock having dropped from 40 on December 23rd 
| to yesterday. tates of continuation : Mexican 
Ordinary, Is to Is Gd: do Preference, ,‘, to ; do 


| Second Preference, vs to and Nitrate, even to 6d. 


First 















| The following shows the net movement on the week in 
| some of the principal issues :— 
“ Making-up” 
-—Closing Prices. Rise Prices, 
Last Week. To-day. or Fall. Doc 28 Dec.9 
Bombay, Baroda, &c. a. ££ x 5 . 258 . 245 
buenos Ayres and Kosario Ord. 705 14 .. 74 8 oe + Sh ve Wh ue 674 
Canadian Pacific, Shares ...... se fos ae Bes 4 S.. Cee 
Grand Trunk of Canada, Ord... 4+4 #4... 4% &.. a Swe SOE 
Ditto, First Preference ...... wn” Bac Gee ode ie 4 $e Sih .. 328 
Ditto Second Preference .... 174 i 7 18h 1s + Bcc Be Be 
Ditto, Third Preference...... me Bes me bss 4 6. 1 on We 
Great Indian Peninsula ...... mY Uae ee 2 5 oe OO wn Te 
Mexican Railway, Ordinary.... 214 3.. 22 Su. + § Bs. B 
Ditto, First Preference ...... 1 1 25 BRR sc? Beas Ba. 
Ditto, Second Preference .... 354 64... 37h 8h.. + 2 .. 3H 1. 
ES aaa oe Biss 54 con) 8 as Ss OO 


Mines.— Since the resumption of business on Monday the 
settlement followed by the Stock Exchange holiday has 
interfered with transactions for the new account, but 
mining shares have generally displayed a firmer tendency, 
inside operators apparently anticipating more active deal- 
ings in the near future. In Rand shares the movements 
since Wednesday in last week have all been in the upward 
direction, Rand Mines rising 1%, Village Main lvefs 8, 
Geldenhuis Deep } 
Wolhuters 2, Ferreiras and Jubilees }, and others from ,', to 
is» The improvement has extended to Transvaal Gold, 


Sheba, and other issues outside the Rand, and De 


Beers Diamonds have risen ,°; on the announcement of 


a dividend of 203 for the half-year ended December 3ist, 
as against 183 per share a year ago. Jagersfonteins 
have, however, been weak, and further declined }, to 92. 
Chartered British have gained }, closing at the best point 
touched for some time past. Anglo-French Explorations 
and Orange Free States have improved to the same extent, 
and there have been smaller rises in Explorations, Zambesis, 


Fields have advanced ,°,, to 9,°,. South African Gold 
Trusts have lost {,and Oveanas are the turn lower. A 
fairly good business has taken place in Westralians at better 
prices, though in afew cases profit-taking has caused a 


eee 











have been particularly active in the stocks of the Cordoba 
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slight relapse. Great Boulders have put on 1}, Westralian 
Gold Fields ,, Hampton Plains }, Hannan’s Brownhills j. 
and Lake View Consols ,;*;. In the Indian section Mysores 
have risen *%, to 9,and Ooregums have advanced from }¢ to 
}. Apart from Rio Tintos, which have risen 1, to 26, Copper 
shares have been featureless. 


The following are the prices and variations of the more 
active shares :— 


Mrnina ComMPANIES. 


Closing Prices. Rise | Closing Prices. Rise 
Last To- or | Last To- or 
Week, day. Fall Week. dav. Fall. 
Alaska Treadwell.. 4)... 43.. .. | MayConsolfdated.. 24 .. 2} .-+ 4 
Aladdin's Lamp.... li? . lig... .-. | Meyerand Chariton 53 .. 59+ . 
Bayley’s Reward .. 3) .. 36..+ 0/6 _Modderfontein .... 5} -- sia .+ 
| Broken Hill Prop.. 24 .. 24x > SMES <ceaosesoe - 845 DS w+ 
Burma Ruby ...... oc Ghee ce | RQMMQUMs 00.0000 lea... 13x 
Champion Reef.... 84 .. 8, .— # | New Primrose .... 44... 4%.--+ # 
| City and Suburban 4s .. 4} D . PERM vcesenscsacecs OF ss BE se <e 
Cropssus............ 3 .-- ¢3 .+ ga | Nourse Deep ..... » © sn & ses: 
Crown Reef........ 103 .. lug .+ & | Nundydroog ..... . OH. SE.—- & 
De Beers .......... 28;3.. 29 ..+ yx | Ooregum Gold .... 3y3.. Sir--+ 7 
Durban-Roodepoort 63 .. 64 ..—& Do Pref. ...000. . d.- Sh -ot 5 
East Rand ........ SM... Sf DB SO. cccavesvecese a ae 
INL. eocanenne 184 .. 1863 ..4 2 | Piomeer......cccoce eS. oa 
Geldenhuis Estate.. 3; .. 3 + ¢, Rand Mines ...... 238.. 255 .. +14 
SS eee 4 an + g | Randfontein ...... 2a 24 .-+ 
Glencairn.......... 23, . 24 # | Kio Tintos ........ ee ee 
Hampton Plains .. 24 .. 3 ..+ Robinson .........-. 83 .. 84 ‘ 
a Peers 7% ect -@ TORO. cavecscnieves tn 24x ‘ 
Henry Nourse...... 62 6; Simmer and Jack... 44... 44) -.+ 4 
Jagersfontein...... 10s 95 + PROERS. .ccrscssese © 6 .- « 
Ee 7 7 + Transvaal Gold.... 4} 4hi .+ 
Oe ee 4 44 # Village Main Reef.. 44 .. 5} oot fi 
Langlaagte ........ 44 43 Wemmer ........+ 7g .. Tg .-+ 8 
Lisbon-Berlyn 5 53..+03 Wentworth Prop... 4 $..+ 8 
Mason and Barry... 2) .. 23 i Wolbuter......... ~ Secs Bue? FD 
Lanp, ExpioratTion, &o. 
Closing Prices. Rise | Closing Prices. Rise 
Last To- or Last To- or 
Week. day. Fall. Week. day. Fall. 
Anglo-French Expl. 2/%.. 3;;..+ 4 Johannesbg. Water 13... 18-- -- 
Bechuanaind Expl. lg .. if .. .. | Mozambique ...... lis.. lg ..% ff 
British S. Africa .. 2y,.. 242..+ % |Oovrana.........0.- ley-- Ilys. 
Cons. Goldfields. .. Sy; .. 9 + #y | Urange Free State.. 24 .. 2/5 -+ 
| Exploration (New).. 24 2g ..+ 8 3. A. Gold Trust... 6% .. 7h --+ # 
Exploring ........ Lis BR oct Willoughby Cons.. 14 la + a 
Joh. Cons. Invest... 2;3.. 2j:..+ 4 | Zambezi .......... 13 li é 


eon December 23 having been as low | 


| 
| 
| 
| 
| 
| 
| 


3}, Henry Nours#®, Modderfonteins and | 


and Johannesburg Investments ; while Consolidated Gold | 


Miscellaneous.—Among English Bank shares Lloyds, 
London and County, Joint-Stock, and Union have risen , 
each. Imperial Ottoman have risen },to 11, and there is a 
substantial advance in British Columbia shares, due to 
the expected expansion of business from the develop- 


ment of the mining industry. Allsopps’ stock has 
risen 34, and closes the year at 182, which compares 
with 139 at the end of 1995. Coats’ shares have 
gone up 3 points more, the closing price being 66}, 
the price having been 29 a year ago. American 


Breweries have declined, and the majority of movements 
among English Breweries have been towards lower prices- 
srighton and Hove Gas is 10} higner than last week. 
Brunner Mond’s shares have improved, as the firm is said 
to have resumed full time working. United Alkali shares 
have also hardened, and Spencer Turner, Swan and Edgar, 


ana some other shares of the stores class have marked 
higher prices. 


MISCELLANEOUS. 

Closing Prices, Rise C’os'ng Prices. Rise 

Last To- or wast To- or 

Week. day. Fall Week. day. Fall. 

Pee 1784 ..182 ..+ 34 Imp.Ottoman Bank il .. 114 ..+ 3 
Armstrongs........ 23 .. 28 ..+ @ Lon.&County Bank 984 .. 99 ..+ 4 
Conts (J. and P.) .. 654 .. 654 ..+ 3 | Lon. & West. Bank544 .. 545... -- 
Gas Light, &c., 319g ..319) .. .. | Lon.Genl.Omnibusloo ..165 .. -- 
Guinness Ord. ....54¢ ..570 ..4+30 | Maxim-Nordentelt 4 .. 48 ..+ 4 
Harrods’ Stores.... 64 .. 6} ..+ 4 | Spiers and Pond... 25 .. 25x ..+i% 





Notices and Reports. 


GOVERNMENT STOCKS, ETC. 


COLOMBIA.—A meeting of holders of bonds of the Colombian 
External Debt of 1873 is convened by tue Vouncil of Foreign Bond- 
holders for Thursday next, January 7, 1897, to consider a pro- 
posed arrangement for the settlement of the debt, which the 
bondholders’ committee have decided to recommend for 
acceptance >. 

‘ RAILWAY COMPANIES. 

MERSINA, TARSUS AND ADANA.— Messrs John Collinson and Co., 
8 Great Winches‘er street,. I) C., notify that they are authorised 
to pay a dividend of £2 16s 6d, less income tax, <n the committee's 
certificates for each first morigage bond of £100, and 6s 7d, leas 
> on the committee's certificates for each first mortgage 
o 

PARAGUAY CENTRAL —The report for the year ended October 
30, 1895, states that tne gross receipts amounted to $834,338, an 


see et aenaen and the working expenses were $792,621, an 


























January 2, 1897. 





SOUTHERN PUNJAB.—The report for the half-year ended 
June 30 states that the amount of capital received up to Juce 30 
was £1,057,113, and the amount expended ¢492,541. The progress 
of the wo ks in India dur ng the half-year has been very satisfac- 
tory. 53,000 tons of material were shipped to India during the 
half-year, and the requirements there were fully met. it is 
expected that. wi h a few unimportant exceptions, the whole of the 
materia! remaining to be sent from England will have been shipped 
by the endof January next Fora distance of 218 miles (from 
Samasata through to Bhatinda) the railway has been in use for 
construction purp»ses s'nce the middle of Oct ber last, and the 
company's engineer expects the fival portios (the 182 miles from 
Bhatinda to Delhi) to be available in like manner by May, 1897. 


BANKING COMPANIES. 


GENERAL LIFE.—The directors announce a half yearly dividend 
at the rate of 10 por cent. per annum and a bonus equal toen 
additional 5 per cent. per annum. 

NATIONAL OF NEW ZEALAND.—The directors have resolved to 
pay an interim dividend as the rate of 5 per cent. per annum, free 
of income-tax, for the six months ecded September 3), 1896. 


MISCELLANEOUS COMPANIES. 


THE ECONOMIST. 


declared an interim dividend on the preferred stock »t the rate of | 


6 per cent. per annum for the half-year ending December 31. 
BROOKE BOND AND CO. — An interim dividend a’ the rate of 15 per 


eent per annum, tax free, for the h alf-year ended the 20th ult. is | profit of £13.7 


announced, 

DENVER UNITED BREWERIES.—The directors have declared a 
dividend of 8s per share on the preference shares fur the half-year 
ending 3lst ult. 


FOWLER BROTHERS —'The report to October 31 states that the | 
net profits for the year amount to £46,357, out of which the half- | 
vear's interest (¢10.500) due on the preference shares on October | 


31, 1895, was paid in May last. ‘the directors now recommend 
payment of a year's dividend (less income-tax) on the 7 per cent 
preference shares, and also of a dividend of 2 per cent. (less 
income-tax) on the crdinary shares. After providing for these 
dividends there remains a balance of £10,057, which has been 
carried to the credit of 1eserve account. 

INVESTORS’ PROPERTY CORPORATION —\ dividend of 10 per 
cent. per annum forthe year ended November 25 has been declared 

MAXIM NORDENFELT GUNS AND AMMUNITION. The report 
for the year ended September J) sta’es that after the payment of 
debenture interest the accounts show a profit of £132 550, making 
with the amount brought fo ward a total of £138167. The 
directors p opose to p'ave £19,377 to reserve for depreciation 
(making a total of ££6,7.3 to the credit of this account), to carry 
£40,000 to maintensnce fund, and to paya dividend of 4 per cent., 
tax free, leaving £22,790 to be carried forward. 


MINING COMPANIES. 


ANACONDA COPPER.—-The first annual report for the year 
ending June 33th states that during the year 107,026,€97 lbs of fine 
copper were shipped from Anac nda in the form of electrolytic 
bars, anodes or converter bars. ‘The sales esmounted to 
85 476,795 Ibs of copper, 4 493 550 fine ounces of silver, and 14 334 
fine ounces of gold. On June COth the stocks of copper, silver, and 
gold on hand were valued at 34,8€8.020. Since that date there 
stocks have been practically all sold, realising a larger amount than 
this valuation. Should the future operations of the comparvy be 
sufficiently prosperous, it is the opinion of the trustees that it will 
be a wise and ccnservative policy to accumulate perhaps 
$2,000,000 more from any surplus pronfts above the present rate of 
dividends ($3,CC0,000 per annum), so that the company can itself 
provide +1l the funds needed for its business. ‘The profit and loss 
account for the year shows a profit of $4.2°8 51470; $5C0,000 
should be deducted from this on account of the undervaluation of 
stocks on July 1, 1895, +8 noted by the auditors, and an addition 
made for undivided protits of the Lutte, Anaconda, and Pacific 
Railway, in which the company holds @ controlling interest. In 
round numbers, the account shows a profit of about $4,000,0C0 as 
the result of the oper.tions of the company for the year. 

BRILLIANT BLOCK —Cablegram: 
month 894 tons of quartz for 595 ounces of gold. 
value of this return is £2 100” 

BROKEN HILL PROPRIETARY, BLOCK 10. 
share declared, payable on January 20th. 

BROKEN HILL PROPRIETARY BLOCK 10.--A dividend of lg per 
share bas been declared. payable on January 29. 

CITY AND SUBURBAN GOLD AND ESTATE. — A dividend of 
2% per cent. (28 per share) to all shareholders registered on 
December 31, 1895, is declared. 

CONSOLIDATED GOLD OF WESTERN AUSTRALIA. — Coongan 
Mine—A cable has just been received from the manager giving as 
a result of his last crushing 84 ounces to 95 tons of quartz 
crushed ; making a total of 727 tons crushed to date at this mine 
for a yield of 685 ounces. 

CRESCENT. —Crushing for the past month :—Crescent, 200 tons, 
35 ounces; Victory, 67 tons, 20 ounces; concentrates, 20 tons 
64 ounces. 

DAY DAWN BLOCK AND WYNDHAM.—Crushing for the fortnight 
ending December 26 and annual clean-1ip:—Tons crushed, 1,150 ; 
yield of gold, 1,208 ounces ; approximate value, £4175; fortaight’s 
expenses, £1,860. The anoual clean-up has yielded 2,215 ounces of 
gold, of the approximate value of £7,650. 

DE BEERS —The London board of this company bas received 
information by cable from Kimberley to the effect that a dividend 
of 20 per cent. (20s per share) has been declared for the six 
months ending l’ecember 31, 1896. ‘The revenue for the half-year, 
including the Teenie on hand, is £1,951,000, and the expenditure 


The approximate 


Dividend of ls per 





a 


September 
BRITISH STEAMSHIP INVESTMENT TRUST.—The d rectors have | 








£647,000, leaving a gross prefit of £1 304,000; and after providing 
for inter:st on debentures and obligations, there remains a net 
profit of £1211000. These figures are exclusive of the amount 
carried forward in the balance-sheet of June 30, 1896. 

MOUNT MORGAN —A dividend of 6d. a share for the month of 
December is payable on January 2. 

NEW BULTFONTBIN.—A dividend of 10 per cent. (making, with 
previous dividend-, 20 p.r cent. for 1896) has been declared to all 
shareholders registered on tt e books of the company on January 21, 
1897. 

OURO PRETO GOLD OF BRAZIL. —November returns: 
Mine —4,094 tons produced 1,508 ounces. 
tons produced 10 ounces.” 

RIO TINTO.— At the extraordinary general meeting, held on 30:h 
ult , the resolutions passed at the extraordinary general meeting 
held on December 14 for dividing the shares into £5 5 per cent. 
preference and £5 ordinary were confirmed as special resolutions. 


“ Passagem 
Kiaposos Mine—70 


ROBINSON.—A dividend at the rate of 7 per cent. has been de- 
clared. 
WEST AUSTRALIAN. —The report for the 14 months ended 


3G s ates that during the above period two interim 
dividends have been paid at the rate of 50 per ceat. per annum, 
and a further dividend for six mon'hs a‘ the rate of 50 per cent, 
per annum will be paid in fully-paid shares of Kalgoorlie Consols 
lLamited. During the period covered by the accounts a net cash 
has been earned. 


Che Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening 

The trade during the past week has moved slowly, being under 
the influence of the holidays; bus whilst sales have proved of a 
restricted extent, values have been firmly sustained for most 
descriptions of grain. In wheat the transactions sum tip moderately. 
but to-dav white sorts are quoted firm at 3ls 6d to 308 6d, and red 
3456d. In the floating and forward ship: 





30s 6d to ent trade th 


vrain bas been held for stitler prices, bu’ on weaker American 
advices fell about 3d. lhe sales effected comprise 12.01 quarte) 
Nicolaeff-Ghirka, February-March, on sample, at 31s 9d: and 


to 10.000 quarters Californian 36s net, 
Califoraian cargoes, on passayve 


In the early partof the 


had sellers at 34s 64, with seller 


of passage cargoes subsequently asking 35s 3d, and Jan.-leb 
Walla-Walla cargoes have nct attracted much at'tent on, sellers 
on passage asking c3s 6d, and later 33s 9d for afloat. Sellers of 
Chilian for March April shipment 35s. and subsequently 368. La 
| Plata, January-February, sellers asked as high as 33s, with 2s Gd 
afterwards being the selling price. |’a cels have teen dealt in toa 
fair extent at firm prices. Northern spring, on passage, sold 33s 
net: February-March, 34s to 338 6d; and Mareh-April, 34s; hard 


“Have crushed during the | 


M.nitoba realising 328 9d for Februcry dispatch The spot trade 
for maize has also part:cipated in the general quietness, but tone 
firm, with prices fully 3d per yr higher, while in the cargo section a 


quiet but generally firm trade has been experiesced. 12,000 ars 
\merican mixed, Gulf ports, sold 138 7)d. rye terms. 1,000 urs 
dto Northern ports bad buyers at 13s 9d, while 12000 qrs tor 


December shipment realised 14s 1d November, 
sellers 14s, end later lds Sd, with steamer, on passage, held at 
13s 6d, t.q. Danubian, April May, sellers 164, and Galatz. prompt 
dispatch, 17s Varcels of mixed Amer.can, o!d crop, for Janu ry, 
have changed hands at 14s 6d, and February 148 to 13s 9d 
Barev,on the spot, has not moved very actively, but prices of 
grinding descriptions have been steadily maintained, whilst those 
of best samples of malting have favoured sellers. The wheat 
cargo trade may also Le termed steady but quiet, 14 000 quarters 
Nicolaielf about due at Falmouth fetched 148 10¢d, Odessa 
Nicolaieff Crimean, January-February, sellers 153 104d, and 
Nicol.ieff afloat, 155 3d. Only small sales have passed in oats, 
prices, however, be.ng firm, Russian showing an advance of 3d 
per quar.er on last Monday's prices. Flour firm, but business 
limited. Beans acd peas steady, without appreciable al:eration. 

The following table estimates the home consumption of wheat 
during the harvest year 1896-7, contrasted with 1895-6, 1894-5, and 
1893-4 :— 


vellow La Plata 


. 
1896-7. 1895-6, 1894-5, 1893-4, 
owts. cwts. cwta. cwta. 
Imports—Wheat (16 weeks to Dec. 19) 2',794,900 22,384,500 20,767,800 20.037,700 
Flour “ n 6,940,400 6,258,500 6, 97,500, 6,321,800 


28,735,300 28,623,900 27,065,300 26,5£9.500 


Add week ending Dec. 26—Wheat... 1,019,500 70240 1,162,600 1,060,710 
PD cine de devedeesareaevnes 561,200 192,400 495.200 564.200 
Total imports, 17 weeks..... 30,316,090 29,517,800, 28,711,100, 27,724,400 
Less exports—Wheat..........-...-. 59,400 78,500 $6,500 119,000 
BT Snvcked saduvcedeutbehantis 122,000 57,990 5 5,800 56,400 
Tee ROEN L 5 a0 siebliins . 30,154,200 29,381,600, 28,571,000. 27,549,000 
Add to this the estimated sales of | 
home-grown wheat ............++.- 11,661,700 6,257,700) 8,954,700 19,063.990 
Seventeen weeks’ home supplies ....' 41,815.90) 55,659,500 37,525,700, 37,612,900 
Average price of English wheat, per s d s a sa@jisa 
QUATUEE . cc ccvcecccccccscoectccevess D9 25 0 M5 | 66 
ME POE CWE cncccccccccccccccee cons 7 = 5 94 4& i 6h 


bushels. | bushels. | bushels. | bushels. 
“ Visible supply” in U.8, centres bush. 55,443,000 69,958,000 88,561,000 £0,250,000 
Do do = in cwts... 29,702,000 37,477,000 47,443,000 42,980,000 
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COMPARATIVE AVERAGES OF GRAIN. 

The following is a statement showing the Quantities Sold and the 

Average Price of British Corn (Imperial Measure), in the six 

weeks ended December 26, 1896, and for the corresponding week 
in each of the years from 1895 tc 1892: 


~- 
WUANTITIES BOLD AVERAGE PRICES, 


Wheat. Barley. Oats. Wheat. Barley. Oats, 

1896. rs bsb rs beh are bsh! 8 4 es a s @ 
Dec. 26. TaL672 7 94.239 5 11,945 1 30.9 24 1 161 
19..| 47,907 0) 116427 5 13970 4 a. 6S 24 10 16 7 

12..| 65,639 5 144,386 5 15.9344 4 aoe. oS 16 8 

5... 60,800 3 365024 0, 17,271 6 32 8 26 2 17 0 

Nov. 28. 61,585 3 183,209 1 16,489 5 33.4 2669 17 7 
21.., 74,082 5 191,673 12; 19,237 7 32 il 26 8 17 7 

a 24,377 0 103,556 4 16,168 5 25 0 23 11 13 10 
1894 ...... 35,379 3 94,629 0 14,673 7 20 5 20 10 13 9 
TD gusees 31,918 5 72.185 2 9,468 2 26 6 19 2 17 1k 
ee nawees 36,885 4 100511 4 9078 7 25 8 24 «3 16 3 





THE IRON AND COAL TRAUDES. 


Considerable interruption has occurred this week in consequence 
of the Christmas and New Year holidays, but these have been 
curtailed to some extent owing to the pressure of work. All 
branches are very busy, and the out!oo« for the coming year is as 
promising as is could well be, The Glasgow warrant market was 
somewhat depressed at the reopening on ‘Tuesday owing to 
pressure of sales, but was firmer on ‘hursday, closing prices 
being: —Buyers, 48s 9d cash: 498 one month; sellers, 
48s 10d cash; 498 Od one month Stocks in Connal’s 
Stores (Thursday), Glasgow, 363,072 tons ; Middlesbro’ Cleveland 
161,287 tons: Hematite, 130,659 tons. At Middlesbro’ the pig-'ron 
market closes the year in a very satisiactory position. Sellers 
have raised the prices of Nos. 3 and 4 Cleveland foundry pig-iron 
by 3d per ton, and are now realising the top price of the year. No, 
3, for prompt f o.b. delivery, has not been under 40s Od this week, 
but 41s has had to be paid for January delivery, and makers are 
not much inclined to sell much beyond that with the certainty of 
higher prices ruling. No.4 toundry has been put up to 40s 3d, 


and grev forge is steady at 39s, while tor white it is difficult to , 


name a price, a8 practically there is scarcely any to be had. 
At Barrow pricesare steady at 51s to52s per ton net fo b , for parcels 
of mixed Bessemer numbers,and warrant iron js strong at 50s 8d net 
eash sellers, 50s 74d buyers. The trade in forge and foundry 
iron is small, In the finished iron and steel departments activity 
is the prevailing feature; prices are firm, and further advances 
are hoped for shortly. At present the quotations in the North 
of kingland are: Common iron bars, £5 £8; steel ship-plates, 
£5 10s: angles, £5 7s 6d,less 2; per cent.; steel rails, £4 12s 6d 
per ton net at works. 

Oar Cardif! correspondent writes on Devember 31 respecting the 
South Wales coal trade as follows:—In consequence of the 
Christmas festivities the shipments during the past week have been 
very heavy, and there is still a considerable pressure at all the 
docks. ‘Tonnage prompt is very difficult to get stemmed, and as a 
result prices are very much firmer, best qualities commanding 
to-day 10s Sd per ton ; seconds, 98 9d. Dry coals and Monmouth- 
shire qualities are also very firm. The freight market is fairly 
steady. Vitwood is rather scarce. 

lhe coal trade remains in the same position financially as it was 
last week, and prices are unaltered. The outputs are large, and 
the demand for Lome coal is well up te the average for the time of 
year. Manufacturing fuel, particularly coke, is in steady request, 
andthe price of the latter is fully maintained. Best Northumber- 
land steam coal is still quoted 7s 9d per ton for best, and 30s 6d for 
small, and in | .ancashire quotations remain very firm at 103 61 to 
lls for best Wigan Arley: 8s 6d to 9s for Pemberton 4-foot and 
seconds Arley; and 7s to 7s 61 for common house coals. 





THE COTTON TRADE. 


LIVERPOOL, December 30. 

Cotton has been in fair demand, and quotations are generally 
unchanged. Sea Island has been neglected. The quotations of 
Island, which have been nominal, are reduced jd to 1ld,and the 
lower grades of Florida 4d per Ib. America continues in fair 
request, and after some fluctuations last week's quotations are 
resumed, except for ‘low middling” and the lower grades, which 
are reduced 1-32d per Ib. Brazilian is freely offered at current 
quotations, but hardly any business has been done. Egyptian has 
been in improved demand, and prices are steadier. ()uotations are 
unchanged. Peruvian has been in improved request at steady rates 


for rough kinds. The quotations of smooth are reduced jd per | 


Ib. African is unchanged. In East Indian a limited business has 
been done, and the quotations are partially reduced 1-32d per Ib. 

“ Futures."—The market has been quiet, and after some fluctua- 
tions prices show generally 3-64d to 4-64d per Ib decline from last 
Wednesday's circular rates. The closing values are :—Delivery : 
American, any port, L.M.C., Dec., 3 58-64d to 3 59-64d; Dec.-Jan., 
3 56-64d to 3 57-64d ; Jan.-Feb., 3 55-64d to 3 56-54d ; Feb-March, 
3 55-644 to 3 56-64d ; March-April, 355-64d to 3 56-64d ; April-May, 
3 56-644 ; May-June, 3 56-64d to 3 57-64d ; June-July, 3 57-644; 
July-August, 3 58-64d ; ;Aug-Sept., 3 56-64d to 3 57-€4d per Ib, 
The following transactions have taken place in Egyptian:— 
Delivery, F.G.F., Dec. 5 28-644, March 5 24-64d, 5 26-64d per Ib. 

The amount of cotton forwarded this week is 49,631 bales, and 
— exported 7,796 bales. 


350 are on speculation, and 1,940 declared for export. 
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PRICES CURRENT. 








aid ce ¢ Same Period Same Period 
3; 3 & 1895. 1894. 
Descriptions. a & ms : 
i$ 3¢ Bs S&S £ giBdl oi cg Bu s 
623.32 8 3/838) 3 S38 
O'S S6'A & A AOA GB! A OB 
American, aia'€;a@;4@;4 qd 44 €4iaia 
Sea Island........ perlb .. '0 104 2 IS (2) (ll . at " 7 j124 
‘ori E <ancasnecs -- | 4 | 6 + 8 10 7 7 8: s 
Senne aaee Ord GO LM Mid GM MF LM MidGM LM Mid/GM 
EE Pe 319 325 339 40.43% 43) 443 44 | 448) 2G SL) 3, 
Brazilian. Mid Mr Fr. G F Gd. Fne MF Fr. Gd. MF Fr. | Gd. 
Pernambuco, &c. ...... oo | See 44 1 42). we 1 a a we OS OBS 
I, covecvesebesus oo | St See Sy ee | oe |) | oe i SL. 
NN chi cot ies np wae oo | Sty 48 4a) ww oe a RH IR 
PRMD. scnseeessl oa] oe [R ) bel we 108 vo 1 St ee o> & 
DEE cence Ce hc ukWel as 4: 4% 43 42 4ta ee 32 «OSs 
Maranham ............ .- 4 4 4ta 44. 6%)\--| 3 & 
Egyptian. és 
NR cn eek. S 23 44 Sk 53 Sta GR Sha SHR Gy, Std Fea: 44 
| = ee se iose ies: | 28s) ee bse oe heel oe Se ee a 
Smyrna, Greek, &c. ....... 38 38,4 4 ..| 325% &H!'3 3&3 
West Indian, &c. 
Tahiti Sea Island ...... oc Loe | E11 AT Gt} 7 | .- | GE} 62 
Peruvian—Rough ...... - 6 68, 7 ce 1 oh DAML on Fae te 
Ditto Mod. Rough....| .. | .. | 58 52 Sé@ .. !!.. | 5816 | .. | Styl 4 
Ditto Smooth ........ oe 4h 4 ae 44 | Cw. | Shas | ww | a 
Ditto Sea Island...... -o {| oo 16 | 6g; GP | Th | .. | GE) Me) .. | 6 17 
GOORE .xscses awsenays os | ose | OM Sl SO | Ge]. |S | SB. MIS 
East Indian. GFr ror Gd. FG Pne Stn GF Gd Fn. GF Gd. Fn 
Surat—Mac.G’ndSurtee .. we oll oe we li oe | os. 
- » Broach -- dh | Sd SH... | eo | 4a. | OR 
Ginned Dharwar .. Bi Ris ; ; - | Ris)... 1 Oe we 
Dhollerah ............ Ses 3h Sym Sf SH... | SR He 4 | Bh 2H | 2 
M. Ginned Dhollerah. 3¢: 3) 345 3% Sie .. Ste Std. 44 «2h BB} 2 
Oomrawuttee ........ 34 3h 34 SR 3G .. | SH Std 4G 2h OB | 2 
M.G. Oomrawuttee.. 3+ 38 34 32 Ss . Sie Std 4h | 2g QR | 2 
Khandeish .......... Sty, Sh | 34 | SAY. Syn| 344... | Bee Bee! 
Dc can cédawses oc ce | SO. | Be) Silk) «eo || o> | Sx) SR) .. | Bl 2 
ee ee Ba tS SME Gee. A Gaby 3a 381... | 2m 2H 
Scinde Ne | A RS 5 is 2 2% }2} 
Machine Gin'’d Se:irz# .. .. 3 ae TDrenee on f 
EE piacaueecheckess 2h 2h 22 24 Sth .. | 28 3h She 2 28/2 
Madras—Tinnevelly.... 3g 3): 4 eg ee ee es ee a 
Western.. 3a 3¥ és Lae ee > 2in 2h 
Imports, Exports, Consumption, &e, 
1896. 1895. 
Bales. Bales. 
Imports from Jan. 1 to December 3) ...... SOPRTS cccces 3,577,498 
Exports from Jan. 1 to December 30 ...... POTS -scsces 351,687 
I NOE GP cruise ncasws saenwoneweu Dae “‘snsnxe 1,058,820 
Consumption from Jan. lto December 30.. 3,252,423 ...... 3,334,799 
These figures show :— 
Bales. 
A decrease of imports compared with the same date last yearof .... 39,420 
A decrease of quantity taken for consurmption of ................0008 42,389 
ie UNNI SOE III NU IE nos ose nat on v0000546pso0ncke ss eave ewe 46,93 
TS _ RREOE S  NE ee eee eee eee 59,416 


In speculation there is a decrease of 77,610 bales. 


Tne imports this week have amounted to 145,300 bales, and the 
quantity of American cotton reported at sea for Great Britain 
(including cable advices to date) is 350,000 bales, against 180,000 
bales at the corresponding period last year. 


MANCHESTER, December 31. 


I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1896. 
Price, 
Dec. Price Price, Price, Price | Price 
51, Dec. Dee. Dec. | Dee. Nov. 
1896. 22, 17. 10. 3. } 26. 


sdsdsdsd4s djs d 
Raw Cotton—Upland middling....perlb 0 4 04,'. © 4 04, 0 41:/ 0 44! 
at Ditto, good middling...... 04), 04) 044 042% 0411 041: 
a Pernambuco, fair ........ 0 44 0 440 44 0 43° 0 4h3 0 444 
ion Ditto, good fair ..........0 43 0 43 0 44 0 43 0 448 0 442 
Yarns—No.40 Mule-twistfair,2ndquality 0 7 0 62 0 62 0 0 74, 0 THs 
— No.30 Water-twist ditto 0 62 0 €3 0 6] O64 07.0 7% 
26-in, 66 reed, Printer, 29 yds,4ibs20zs5 3 03030303030 
27-in, 72 reed, ditto Sibs20z7 393739393939 
39-in, 66 reed, Gold End Shirtings, 374 
Ss SO iccweunensbeshennes §9'5 25 25 9'5 915 9 
40-in, 66 reed, ditto, ditto, 8 Ibsl2ozs.... 6 3 6 i 6 1316 31|6 3/6 3 
40-in, 72 reed, ditto, ditto, 9lbs5o0zs.....7 0:610 610.70 70\7 0 
39-in, 44 reed, Red End Long Cloth, 3 ; 
ED sacaapendetutaravavegise 414 40 4144 4 


ws 
a 


_ 
i~ 


(Il.) Compared with Previous Years. 


ion, Corresponding Week in 
ec. } — 
31, | | 
1896. | 1895. | 1894. | 1893. 1892. | 1831. 
ies —|—— 
| 8 d 8 dis dis ds dis a 
Raw Cotton—Upland middling....perlb 0 4 | 0 41%) 0 3,4) 0 45 0 Sk) O 4 
i — Ditto, good middling...... O 44: 0 444! 0 34. 0 45 0 574) 0 44 
~ Pernambuco fair.......... O 45 0 43/0 33'0 49 0 53/0 43 
_ Ditto, good fair .......... O 43,0 5/0 333:0 42 0 5%\ 0 532 
Yarns—No. 40 mule twist, fair, 2nd quality, 07)90 740 }0 73,0 80 Te 
— No. 30 Water-twist, ditto O 64,07%,0518'07;/08\07 
26-in, 66 reed, Printer, 29 yds,4lbs20zs'3 0'3 313 0'3 6 31033 9 
Z-in, T2reed, ditto ~— Sibs2oz8 3 9| |4 0/4 344 784 6 
| 3}-in, o seed 4, Gola End Shirtings, 374 14 3] | 
yards, GF CBB. oosccasosesccvqccss §9'6 3};5 16 i? 0 1 
40-in, 66 reed, ditto, ditto,8 lbs 12 oz8.... 6 3/7 0.6 o 7 é 7 104 7 Ys 
| 40-in, 72 reed, ditto, ditto,9 lbs 5ozs....'7 0| 7 0\8 7 90\89 
| 39-in, 44 reed, Red End Long Cloth, 36. 8 0 
WS Rite hacicsk cco 14,4 9/)4 415 0/5 145 0 


The incresse of stock this week is | 
les. The sales (four days) amount to 44,450 bales, of which 





ee ~s 


‘The cloth market, which opened on Monday after the holidays 
with a certain amount of buying, has slowly deterioated since, and 
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the demand all round has not afforded anything like an average | FOREIGN AND COLONIAL PRODUCE MARKETS. 


opportunity. Manufacturers who have a moderate number of 
engagements on their books are firm in their quotations, and buyers 
have not found them easy to deal with; but this position is rather 
exceptional, and there are many eager sellers who are prepared to 
listen to any reasonable proposals for business. In the meantime, 
however, such offers are scarce, and so much difficulty is experienced 
in obtaining work that more looms are being allowed to stand idle. 
Speaking in detail, [Indian business has been stagnant. China has 
done better in the way of inquiry, but limits as a rule have not 
been attractive Shippers to Egypt and the Levant and other 
nearer markets have taken occasional lots of suitable goods to fill 
requirements, but there has been an absence of general buying. 
Home houses at this season of the year are usually engaged in 
stocktaking, and any requirements from that quarter are of a retail 
character. Yarns have met with indifferent inquiry throughout 
the week, and prices have varied with the vacillations in cotton. 
Spinners who recently sold freely inaintain a comparatively uncon- 
cerned attitude, whilst those who require orders have been more 
accommodating. Quotations, however, whether for home use or 
shipping, have displayed little alteration, and the prices of a week 
ago are generally insisted upon to-day. Bolton counts firm in the 
finer counts, but commoner sorts are somewhat irregular. Two- 
folds fully maintain quotations, but there is less doing, although, 
owing to existing engagements, doublers are occupying an inde 
pendent position, Glasgow has taken yarns more freely for dyeing 
purposes. 





THE WOOL TRADE. 

Our Bradford corresponden’, writing on Thursday, says :— The 
year closes with the trade under acloud. Values of almost every 
description of wool are declining, although this is more evident in 
the case of meyinos than in fine cross-breds, for instance. Since 
March the price of €0's tops has fallen 3d per |b, and 40's cross- 
bred abou’ 14d. 
clip rates. 
down in price toa much more serious extent. In wool there is 
still ld to 1gd between to-day’s price and the lowest of last year, 
but prices for yarns are within 4d in most cases, and for some 
classes of goods, such as worsted coatings, lower prices than ever 
are being offered. The export yarn trade is dull and lifeless, and 
the immediate prospect is gloomy. Mohair is quiet and drooping. 

in their annual review of the wooi trade, Messrs Jacomb, Son, 
and Co. state that the total import of Colonial wool into this, the 


from the Colonies to the Continent and United States of America 
having been 518,500 bales in 1896, as against 480,500 bales in 1895. 
Of the year’s import, 414,500 bales were here landed in transit to 
various manufacturing centres, as against 397,000 bales in 1895. 


1,321,131 bales have passed the hammer this year, in six series of 
sales, as follows :— 











Ex giim giz ge gin <ifs ¢ 
Sf iSeoy B= 05 emo, Bo. S.:07- Total 
OE Sas anes pe -sBSersi ns) jes. 
2? RBIS] Ase Act wan CGH EC 
— 3 ~ ~"> a 
N * -” int - 
Bales. | Bales. Bales. Bales. Bales. Bales. | Bales. 
New Scuth Wales 40,042' 46,634 60,785) 56,457 55,715, 55,784) 315,317 
Queensiand ...... 25,929. 37,966' BI8385 31,408 40,088 40,536 207,737 
Victoria 43,416) 25,798 33,856) 42,524) 37,777 33,735 216,606 
Tasmania oe 315 7A 7,390, 10,765 4.738 543-93. 825 
South Australian.. 19,852) 10,067 16,699 12,770 10,701 14,639 = &4,728 
West Ausiralian.. 2,660 5,402 6561 9,179 2,587 1607 27,996 
New Zealand ‘ 37,184) 52,043 49.291; 68,768, 110,505 29,906 347,697 
Cape and Natal .. | 21,606) 16,83:) 10,577 13,556 18.203) 16434 (97,805 
Total bales .... | 191,004) 194,72?) 216,495, 245,422 280,404 193,184:1,321,231 





THE LEATHER TRADE. 


The demand for leather during the week has been quiet. This 
is generally the case atthe end of the year,as orders have been 
already placed for future delivery, and small purchases are made 
only for present use. The stocks of many articles are moderate ; 
late prices are firmly maintained. 





THE SILK TRADE. 
We have a very even market for silk generally, excepting 
Cantons, which. owing to the inferiority of the bulk, fails to attract 


consumers. Since the last fortnight we have received some later 
crop silk of a decided improvement on the earlier shipments. 











———— 


JUTE, FLAX, AND HEMP TRADE. 


Jute is easier to buy, although decreased shipments may be 
expected. Sales, for arrival, including first Native marks in dock : 
Dundee, at £13 to £13 5s; to arrive, January-February shipment, 
£12 10s to £12 12s 6d for Hamburg and Bremen. Jute goods 
are without change, and business is temporarily closed for the 
holidays. 

Flax has been inactive, with a full stock in the hands of buyers, 
and no business done. 

Manila Hemp has been quiet, with receipts of 23,000 bales 
last week, against 12,000 bales in 1895 during the same period. 
Fair, to arrive, sold, at £17 5s, May to March shipment being 


lower. 
Prices of Farr to arrive at the end of the last Five Years. 
1896. 1895. 1894. 1893, 1892 
Per Ton. Per Ton. Per Ton. Per Ton. Per Ton. 
£17 5s £17 10s .. £17 108 217 12s 6d ,, £17 £17 5s .. £42 5s .. £26 10s 


English woolsare mostly from a 4d to a 4d below | 
Yarns and manufactured goods have, however, come | 


central, market during the past year has been 1,664,954 bales, as | jas ’ 
: - , Joe - lel “8, 48 | has prevailed, and business done, including Ciuayaqui! 
against 1 801,544 bales in the previous year, the direct shipments, | . or 


| 





Minczing Lane, Friday. 
| Business has been upon a very small scale on account of the 


Christmas holidays, and public sales will commence with tea on the 
5th inst. | 


SUGAR.—The transactions of the last few days are chiefly confined 
Beet, which closes rather firmer, with a diminished supply, Specu 
lative contracts have been very moderate in extent. 
dispute in Hamburg remains unsettled. 
sold, at 9s to 9s Ofd. 


Che labour 
600 tons, by auction, have 
The Produce Clearing-house aotations have 
varied slightly. French crystals sell at rates in favour of the 
buyers. Here the Refined market is uiet in tone, also for most 
kinds of Foreign. A few sales have been made in crystallised West 
India, at 1jg to 11s 9, and low brow. kind are nominally unaltered. 
The visible supply of Lurope and America is 2,575,900 tons, against 
2,612,100 tons in 1895, and 1,793,500 tons in 1394 at same date. 

Imports and Deliveries of Sugar into London trom commencement of the year to 


Dec. 26, with Stocks remaining at the latter date 
1896. Lav5. 1804, 1898, 
Tons, Tons, Tons. Tons. 
ee 190,760 ie 210,800 221,300 250. TM 
CNN ie ae aa 1+ $000 ei 2°0, 100 ee 221,100 244,500 
RS ivetbiec at acawpaunain 80,700 a 23,700 aa 22200 20,000 
Stock, United Kingdom... 134,10 — 100.100 ee =: H 1,700 
Beet, & % f.o.b. .... 9/24 i hOWs 1074 109 .. 8/7 
Closing Prices Yesterday in the Produce Clearing House. 
Jan Feb. March \pr.-May June-July 
Per cwt, f.o.b % 24 -- D3? i4 wa J roid YN ) 
RUM.—No sales reported this week. 
Y FATIONS ¢ ee | a? R it t t t 
Isin Iso Ist j 
per call per gallon per walle per wal per gu 
s d s s al s ad et | sod sd } 1 id 
0 »>@ } “ Orwae i ot l ! ‘ ] 5 i 
CUFPER.— {0 the terminal market Daolos has advanced abuul 4s 


on smaller Brazil receipts and unfavourable prospects of the lio 
crop. A fair quantity sold up to 523 3d for March, On the spot 
nothing of interest has transpired pending the resumption of 
public sales next week. 


Receipts of Rio and Santos sinee Jun: 
1806-7. LRUS +f, Isu4 1898-4. 
Bags. Bass Bag sags 
5.772.000 -- 3,957,000 . ee 4,231,000 2,647,000 
Closing Prices at Yesterday Afternoon’s Call 
Jan March. May 
Santo 1/9 52,3 . O39 


COCOA.—There will not be any offered by auction until the 12th 
prox., for which date a large supply is declared 


“ome ncuiry 


‘The 
market is ina healthy state, with low prices prevailing. 

TEA.—The trade have restricted their operations as usual at this 
season, and moderate supplies are advertised for the first week in 
the new year. l’robabie shipments from for the 


India season 


| about eight or nine million pounds more than in the previous one 


' and upon Ceylon a greater increase. In 
| -house Indian is at 6//d for March, and 6 15 16d fo 


| previous rates 








the !roduce 
May. 
not sell under 
Foreign cleaned is steady, and rice meal better 
A cargo of 4500 tons Bassein rica, March, sold at 68 Ojd for 
Mediterranean 

PEPPER.—There is some inquiry, and the low quotations, with 
supplies in the future deereasing, may lead to a recovery in the 
market. 50 tons Singapore black sold, to arrive, at 2 17-32d to 
2 19-32d, December to March. This week 10 tons Penang white, 
near, sold, at 3 ’,d. 

CLOVES. The stock of Zanzibar here is large, viz , 77,740 bales, 
the average stock of the four previous years being 49,700 bales A 
small business has been done, at 2,',d per lb, January to March 
delivery 

FRUIT.—Currants sre firmer, with a reduced stock here and in 
Greece. The trade have net bought much, but more inquiry is 
expected after the turn of the year. 

NITRATE SODA is steady, at last week’s ra‘es on the spot 
Carzoes, 83 33d: off the coast or due, 7s 9d. 

SHELLAC has been quiet during the week, and closes dull. No 
reported business for arrival, but second orange, for delivery, sold, 
at 76s. February to March sales, on the spot, are sinall. 

INDIGO.--A rather limited business has been done at last sale 
rates to 2d advance. The quantity declared for the «uarterly 
sales next month now amounts to 5,500 chests Calcutta prices 
are generally unchanged. 

DRYSALTERY GOODS.—There is not any feature in the markets, 
which are quiet. Sales of gambier, to arrive, 250 tons. January- 
March shipment, at 14s 9s to 15s, for Hamburg and Liverpool. 

METALS.—There are indication: of an improvement in some of 
the speculative markets. About 3,450 tons Gi.M.B. copper have 
sold, closing 15s higher than last Friday. Three months quoted 
£50 to £50 1s 3d. To-day the Metal Exchange is closed. Imported 
tin has been fairly active, closing steady at some recovery. 
Three months quoted £59 58. Banca, 35jfl. Landed last month, 
3,050 tons ; delivered, 23,000 tons; stock, 19,270 tons. The market 
for quicksilver bas not changed since last week, and 18 now quiet. 
Lead is steady. Spelter firm, Pig-iron in Glasgow steady, and 
rather dearer. 

Prices of Metats at the close of the last Five Years, 
~ 1896. iw 2~C|tci OC 


Clearing 


RICE.—Rough Burmah is quiet, but importers do 








LSS. } L598. sv. 
per ton. per ton. per ton, | per ton. per ton. 
£ «4 * s£—~as £ sik 8 £ ek s & sk 6 “ 8 
Straits tin...58 7/6@0 05915 @ 0 0 6017/6@61 074 0@ O O91 5@0 O 
Svelter ......17 1746 18 ©1410 O O14 5 147/616 10 1612/18 5 187/6 
GMB copper; 49 10 0141 2/6 41 51L 9 41 542176 O 016176 9 O 
Sctch pg irn 49/04 | 64/4 41/7 j 43/8 41/7 
Soft lead ...11 12611 1°11 7H 1110/9126 231519126 91510 0 W 5 
Quicksilver ! 
per bot. 6 12/6 0 O17 5 7 7/6, 611/68 6156 3 6 37/6 6 260 0 





ee 
-_—— 
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———— ein 


'| 39s 9d to 31s 3d, Hull the same During the last few days 
;| Calcutta declined, the present quotation being 33s 3d to 33a 6d: | 





3) THE 


CHEMICALS. I.ast week's quotations may in most cases be 
repeated, with steady markets. Sulphate ammonia is rather 
dearer. Su'phate qu nine remains at 91 per ounce for German. 

INDIA-RUBBER.— Para, 3s 5d to 3s 5\d, part sold, with a quiet 
market; the latter price paid for fine hard quality. 

DRUGS.—Aloes quiet. Balsam Peru lower. Campor easier 
Bark quiet. Gums mostly steady. Musk, ipecacuanha, and. 
rhubarb: very little doing, but firmly held. Essential oils also 
mostly quiet. Opium, small s.lJes at steady rates. Senna quiet. 

LINSEED.—There is a firm market for La Plata, with rather 
higher rates and not much offering 





December January and new crop, 33s 9d to 343: 


Bombay to the 
| Continent, 34s 6d to 35s: 


spring, 358: Azov, 298 9d to @0s. 


| Pr esof Carcrvrrs at the close of the last Five Yrars 

| 1s Lau Ishi Is98 1892, 
| Price, Ca tta.. per 344.333 ’ 57/3 $1 41 1 
OILS The market for cocoa-nut remains without change, being 
| quiet, but steady. Ceylon, to arrive, £21 15s: near, £21 10s: 
| «ochin, £2515s. Crude cotton, on the spot, £1310s: April 5s to 
736d more Linseed shows a decided recovery, and the demand 
| 


with some return of confidence. On the 
£15 10s to £15 158 now the value in usual packages. 


i8 Improving spot, 
For delivery, 


ECONOMIST. 





| 
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Latest sales, per steamer, at | 


| respectively. 


| January 2, 1£97. 


£16 12s 6d to £16 158 ; May to August bas sold at £17 108. Hull, 
without casks, £14 58,on the spot. Palm rema‘ns as last quoted, 


English brown rape remains at £26 to £26 10s per ton, 
Prices of Orns at the close of the last Five Years. 


LSi6. 1895. 1894. 189%, 1892 


£s €s3 £€ sw LgjKs £ LS fees £8 


Linseed..prtor 5 lu d5i26 1912 belo 1 i917 Ge We OD O18 17 Heri90 
Sperm. prtun27 0 2s 028 0 so O88 OF SY O44 O 45 O45 O 0 0 
vive 9 0 39 O32 O BF Ot O ST 104210 44 O3t O BS oO 
Cocoanut, p.ton 23.15 Ys O22 10 25 102410 26125 10) 34 02310 25 10 
Vaim Lagos 2 0 0 O22 0 22105 0 0 O21} 10 O O25 O 2% 6 
Brown rap mM Mb OF so 931910 19 352) 211023 0 0 9 


TPURPENTING Ip sicwuy: Admericau, GUs Od, Jvauuary Lu Apr, 
20s Od to 208 103d: to the end of the year, 223 

PETROLEUM OIL remains du'l, and is lower. American, 53d; 
January-February, 5,d per 8 and 8} Ibs: Russian, 4/d and 4:id 
Imports since dauuary 1st, 1,600,600 barrels, against 
1,395 900 barrels in 1895. 

TALLOW. There have not been any public sales during the week, 
and prices of Australian remain the same as last quoted. 

TOBACCO. ‘There bas been a general absence of inquiry during 
the whole of the past week, and no business of interest has been 
done in American growths. Hold+rs ave firm at current prices. 

(Continued on page 34.) 
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Commercial Times.—Weeklp Price Current, 
1 price n the following t wre revised on Priday with the assistence of an eminent frm in each department 
| t PRUE S—(¢ Bit a "ee ALS l Copper £ 8 Zz 8 | SILK—(C on.) s d sd, SUGAR- CrusHkp—(Con.) 
‘anows a ~~ 1 op 5% Gonatea 8 9 9 6. FrncherstlsNo.3c¢.i.f 10 104 0 0 
Am Ani ¢ Best £4 0) Jungypoor & Comely 0 0 0 | Russian crystis, cif. 10 9 104 
Pep) t it , Bhevt : ¢ G  China—Tsatlee, Supr 0 ( 0 0 Getman Granulated, 10 114 103 
4 0 : ! i 2 2 MI 4 I's ‘ 11 9 | kine keh.cubes,f.o.b. 13 6 9 
' t ‘ ae z t Lom > ‘ 
: gi | ber tee = , ue J * t l 10 6 BERT—Geiman,f.o.b 9 0 iF] 
1 TI} 4 S) } sh ey 0 TALLOW—yper ewt 
ed ; i f Stat i Cat ( g Petersburg, YC 48 0 0 
( ‘ \ ‘ i 4 ‘4 na Australian pane m. @ 9 0 
( — : s 15 Ke-reele o ¢ a ae eet .. 18 ¢ 
i 8 Rarmerie, Seo fn [te igs O83 88) som. 8 Oe 
l + 4 ¢ Gar ck N ! nm 6 8 6 19 ltaln-Raw fair Milan 14 € ( TAPIOCA per lb 
nor . > nib pea Ke ; : Bail s fol sc = —~t Me tog 16 0 17 € : 1. bake,taw to fine ° 0} lb 
‘ , l c ras j threads 16 0 0 0 earl perewt 6 0 
‘ DYE Woops z ‘ 4 15 c ' 
1 Ol an & 2 M : SPie Ps-Pepprbh j 1LAK—SsS ehhim,p.b] 19 6 0 
\ 4 4) ‘i Penang 0 2 0 23 Vichangel 12 6 0 
' ‘ i ‘ Sil i 0 « 2, ThA—duty 44 per Ib 
Mysca | WW: Le ! gpion 1215111 wine 7 ee a8 eS ; Set ‘ ; : — . 34 4 
F ; My 4 Penang 0 33 0 34; Fir nest 010° 1 6 
M J S Silesiun . Pit O <4 0 23) Sou ‘ 05 4 
! > a : Om tCeyln 1 ce Crow hest 07 1210 
Baten 1 \ rr f ; , , . 2 78 Orange Pehoe 
i ELEPHANTS TEETH- perewt St an 1 ont Ve : mete +. 3 
‘ ‘ aut ¢ ; es lux . 5.56 Vint A ‘ ser eal pl inte 
i« ( eS Coke, LC. tal 10 3 Clo “un I ere 0 2h) Nyon. con Se 7 0 rH 6 54 
FLAX—New croy £s £8 Zine, Kngti Sheet 0 21 ane ue PBs aoe Rscnxh to tment 07 13 
: ' i a ia dain ah An on) rton 311 oF oe Young Hyson 05 0 & 
‘ ' . Riga ZK 26 1 en oOlLs—} hehe a Cochin 45 ( ( kine to tnest 7 
! | 1 24 Spermn,erade pt ; i roth 29 © 0 / hi band Ceylon— 
re | ky 2 W hile .| c9 0 35 0 Bev. ant kaunin 0 4 0 7 
‘ : s p engal 14 14 ¢ Geod to ine 0713 
6 § FRUIT N 7 ; , Aft 0 0 Broken Pehoe .... 07 0 
CUEM Currant 17 & ‘ z = Olin “penisl . %, Juninien & ord 74 4 Jo goml to finest 0 10 5 
a s } — i perewt M a - , Dor tanicl. tt i 0 12 { Pekow hong , 05 O 64 
" out Ola - 3 : sa 5 0 
Guid Sev Linseed, p tor - | é bo good tonne 0 7 1 
‘ oe Rape, 1 i Eng Sutn ‘ ev ve Pek ne, Se 
| Pela he as Brown, Englis! jac 1 2 2 Jo good to tinest 0 9 2 6 
ee ee Gea Cotton seed, Crud ] ‘ : ee “a 7 Y | TIMBER—Timber & He 
‘ 4 £¢ a - on a » 9 | Ga i ( SPIRITS Kumi dty.p pfgal 10 1 Wood ——- 
2 od ‘ Coconut, Ceylon 4 JHiMinIeA, perp Mewiel t loud 45 0 $0 0 
. & ‘ ( ; . . Yr.) ‘ C v 
I per tends : Fin 32 0 4 Cochin U.P. 110 2 3 Pitch Pine ‘timber 46 9 65 0 
| a \ D4 0 ¢ Sultar . . 30 42 eens ther gs , ¢ Segal tal. wart 10h 1 ; . yel pine, Sree . 0 80 0 
A chic pot, per ewt 20 ( Oo ¢ Oranges ti selected 1 <2 OH Galion: asad: Bae { 24 Tee ition , 0 1 Quele eae? small 40 0 60 0 
Pearl ce do 40 O ( ” yall ; ; er tor 7 ei ee Braudy, duty 10. ‘ 1 Siete aad ooo O16 | 
re ane : = Listn AS. Ubes sch 6 ¢ ( } 67 ] ay, Us 1bd per proof gal) baltic oak .......... 50 6 70 0 
Brimstone, Roll 5 ¢ , ‘ ( = a Auerican (Westrn) 5 ] ( No. Vut. 14 3 14 € i ’ 5 ) 
|} Bleaching powdr.owt. 7 i ( Palerm per box ‘ “a a Oil Seeds : : ] ] 2 | 9 ndian teak : --» 20 0 520 6 
i] ieee oe eee ak “dee Lemons,Palimo,p.) 50 14 © Lin i 1 Plat ® a sd {i oe 15 0 - ; oe igs.18ftcube 50 0 95 O 
sOr a oe < ot Messina, selected 14 ( » { Aniseed, 4 ata 31 0 3: ¢ lst brands 1669 lg 6 1 etls & Sawn d& Prepared Wood. 
Crenm tartar, latewt €2 0 84 0 : ombas l¢ ] 
Calanel ewer ib 2 8 0 0 | Malaga, half chests 5 0 8 nomibay peels ihe 0 00 /| inbhds 718 6 11 8 | Norway, Petrs. std £610 8 10 
Cirvosive Sublimate 2 4 0 0 Nuts—Breelona,pde 18 0 18 6 Rape, } rose palélt rs ‘ 0 aaa ( = ; Swedish, good scen Th oe 6 
Lenbine peroz, 0 9 0 0 |) GUTTA PERCHA, cuiahien eume 2 Gk Jorn autrite, ofdy 24 11 8 OmON «....... BE i 
Potash, bichrmt.prib 0 43 0 0 per ib 3 ¢ 4 6 PLU _ ae brown 00 O 0 suarite a " ae . : . : oan bid weeee : = 16 10 
‘ . ’ min . j 
j Chlorate 0 : 44 HEMP — Per ten s £ & | Ceylon, lump, prewt 14 6 17 6 | Malt spirits, duty pd 13 0 15 6 Canada, Ist pine .. 13 ; 3 10 
: a culate a 6l 9g 8. Petersbe., clean 2% 0 O C PROVISIONS Geran spirits 09 010) * oat ae ee 10 ; 17 0 
*russiate J € ‘ ¢ ADA ‘ on spot 17 & 17 1 . ny TPETR ae S ag ye 7 1 
! Sulpl ite... perton £9176 1 0 a " eg i . of " ( utter— SALTPETRI oe. Go Se BS 
Precipitate crib 30 311" ., good to fine + 10 18 ; Australian, finest.. 96 0108 0 Bengal, per ewt 14 0 0 American Spruce... 6 5 1010 
Sal-Acetos yerib 0 4% 0 § Law to fair 10 1 ly IC Friesland, trsh, tne 0108 0 English, refined .. 21 6 22 ¢ Pitch Pine Pianks 11 0 13 10 
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. Stock ........ 2,315,000 ic. &W.Ind.gidb |= 1105 10 | ,000| inoisC ass -. 6 (1906/11 995,056)100)_ Do G.do8ul 77, 8h 
ohnéee 4 127 Chie. dbde é 1932 200,000 en. 8k. Fn 318 | 323 © ¥, Irred. § 10 
31 127,051,060! Do —_ & Quincy : 11901 114 18 | 1,053,200 Dees a. 5 |1903}104¢ 6 | 21 832110018 wedishCe Deb. 8tk| 84 87 
(Nebraska E 95100 Do Bond eos ae 107 1 6,098 100| Do 5° nt. L., Deb. Bk /109 
xt)4 | .. | 8892 499,600| Dol a 1 0 100,000} 5/iTa 5% rreference . , il 
st Mort. 98102 26 Ital, &., Ord .- 100, 5 
elineuis is | feel ol ee tpi: Ordinary ....| 2025 
7 NN Sos cs cg 21 23 
55 7% Preference... .| 18 19 
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7 els Name a INVESTMENT. 
S Name. \¢ Nosng | e mr Price =.) 4 | 2 Name. Nosng} Ej < { 
= | Prices mm Prices.| = | 3 | Name, Closng 
| 5) 5 CheitenhamBrewery,L.,Ord 73 34 Tm | Pe Price 
100 Alagoas Debs., red. 1913 & 8 100 | 10 | 10 \Chicago Breweries 34 3,10) 74 Angus, G. and Co., L 17 8 { ~ 
100 |Campos and Carangola, rtd. . 541 88 90 [Stk 100 |City of Lon. Brewery L. Ord 200 5 Stk 100 |Armstrong, Sir W.G.& Co.) 25 23) 5 1 |AmericanFreehld. Land Mrt 
100 |Central Bahia....... 7 6 | 88 93 [Stk \100 Do 5 % Preference 147 51 {Stk /100 Art’zn’s, Lab.& Gn. Dwell.1 | (25 30 | of London, Limited 77 &2 
100 Conde d‘Eu Debentures...... 54) 90 3 |Stk |100 Do 4% Debenture 112 § |3tk |100 Do 44 % Preference, 1879. | 31 <¢ 1 1 | Anglo-French Exploratn., 1 3 
100 |Costa Rica 1st Mort. Debs.... 6 {104 6 | 10 | 10 |\Combe & Co., L.,5% Pref... 14 4, 10 | 10 |Assam Rail. & Trad., Pret) 17 8 5 | 5 |Assets Realization, L 8} 94 
100 | Donna Ther. Chrstna., L. .... 54) 79 81 stk |100 Do Debenture Stock 112 14 } 10. 10 Australian Pastoral 74 84) 25 | 214 Australian Agrieulcural 55 58 
20 |Kastern of France... 3 | 18419 | 10 10 Daniell &Sons’Brew's.L.Ord 44 54| 1 1 |Aus.rian Incand. Share, 1} 22 §| 10} 1 |Australian& New Z.Mort.,L| 0 
100 |Interoceanic of Mex. Prior Lu 5 {102 104! 10 | 10 \Distillers, Limited, Shares 20) 13} 5 | © |Bell, R., and Co. Limited 34 35 | 3tk 100 | Do 44% Debenture Stock! 98 100 
50 |Leopoldina (Brazil) .......... 6 | 29 31 jStk 100. ~Do4 Debentures . 114 17 1 1 | Bell's Asbestos, Limited 4 ¥) 25| 5 |Aus. Mt. Land & Finance, L! 74 84 
100 Do Ste rling Debs., 1924 .... 5) 2931 | 5! 5 |Dublin Distillers 12 <4 1 1 |Bland, J., and Co., Limite: stk {100 Do 4 Debenture Stock!111 13 
.. Macahé & ¢ JAMpos, Debs . 5 | 27 29 | § 5 Do 6% Preference ; §.- of 5 5 Bodega, Limited 6} 74) 00 (10 Baring Estate 4 41st Mort/100 2 
100 | Manila Prior Lien. . teense 6 | 9699 5 5 Gillman and Spencer, L 23 34} 5/| 5 |Brooke, Bond and Co., L 16 17 | 00 {100 DoS” 2nd do 109 11 
100 Matanzas and Sabanilla . 7 38 101 |Stk 100 \Guinness, A. Son & Co., L., 10 | 10 Brunner, Mond, and Co., L| 45 46 10 | 2 |British & American Mrt., ] 41 
100 |Minas and Rio Debs. . . 61100 2 | Ordinary 560 5@ | 10 | 10 ko 7. Preference 174183} 25 | 24) British & Austn. T. & L., Ld ; 4 
100 |Mogyana (Brazil) Deb Bo nds § |100102 |Stk |100 Do 6 % Preference 194 199; 5 5 Bryant and May, Limited 193204 ) |100 Do 44. Debentures 105 7 
100 MoscowJaroslaw, gtd.. 5 ':04 7 jStk 100 Do 5 Debenture Stock 122 24 5 5 Buckn all (H. and Sons, L. & 8s 1 1 | British South Africa a 3 
100 Nassjo-Oscarshamn, A and B 24) 40 44 ; 5 3 Hodgson’s Kingston Brew.L, 83 94) 7) 7 Campbell & Sons, Robert, 1) 14 2 stk |100 Do 6 >, Dele oan Stock 
100 Nitrate, L., lst Mt ‘deat ae | 77 81 }100 |100 Do 5 % Debentures 117 2¢ {100 100 ‘Cantareira W ater 6% Deb ¥8103 | 3tk |100 B Ayres H irb. Works Trust) 62 4 
20 Northern of France ; 3} 19 194} 25 | 17 Lion Brewery, Limited 435 4 10 7 Cassell and Co., Limited 164174 i 1 (Canada Company 719 
100 N. of 8. African Repub Guar. 4 | 99 101} 10 6 Do New 144 54100 100 Catalinas Ware., 5. Debs 59 61 AU 4 Deben ture Corporation, 1 38 4 
20 Northern of Spain, Priority.. 3 | 84 94 | 20 | 20 Do Perp. 6% Preference 31 33 10 | 10 |\Ceara Harbour Corp., L 10 | if Do Pref 104 11 
100 |Ottoman (Smyrna to Aidin).. 61102 5 | 10 10 |Manchester Brew'ry, L.,Ord 144 5 100 100 \Cent. Prod. Market of B. A | 74 78 | 30k /10¢ _Do Deb, Stock 108 10 
- po ee es - 6 1102 5 | 10 = ‘ a Preference 154 } 10 | 10 eee N.W. Granaries,l 1 I 10 : peaeene neg of Aust., I 314 
( o Non-Assenting do 61101 4 | 10 0 iNalder & Collyers, L., Ord 22 24 | 10 10 |Chicago Packing& Provisio: | 64 7} l udson's Bay 154 6 
100 Do Debentures .... 5|101 3} 10; 10! Dob % Preference 153 64) 40 364) City Offices, Limited 12 13 7 24\International Financial, 1) 14 2 
100 po Eeveiveny Ext. Deb 51100 2 4 4 New Westminster Brewy.,L $ 94} 25 12 City of Lo nd. Real Pri pert | 184194 i a : und Mortgage of India, I 5 5 
100 © Tireh Exten. Debent.... 5 | 88 92 4 4 Do 6% Preference 64 y | 3tk | 106 Do 33% Debenture Seo ek! 08 11 18 3 ‘Land & Mort. of Egypt, 1 12 2 
100 Do 1888 .. 5 | 86 29 | 10 | 10 \Northmptn. Brew ry,L.,Ord 124123; 10 1 City of Santos Impts., L 4 8 0) }10¢ Do Mortgage Deb .’ ) 3 
100 | Ottoman of Anatolia, Red.... 5 | 83 88 | 10 | 10 Do Preference 7 134 44) ¢ 6 Cie. Genl. des Asphalt. L rts 2 |Law Debenture Corptn., I 2 
100 (Utteman, ee & Cassaba | Stk 100 Do 5 % Debenture Stock. .128 30 | 1 10 Coats, J and P ; tk |100 Do 4 Perpet. Del } ) 
Rly and 4 | 7479 | 10 10 Nottingham Brewery, Lim l 1 Do é um. Pref 174164 s' London & 8. African Exp 1 
20 | Paris, Lyons, ao Med a 3119 Ye ¢ Preference LOgL07 | SUK LO Do 44 ‘Del . Stock 14 16°} 1 95\London Financial Assu., I 
100 | Piraeus, Athens, &c. Ist Mt.. 6 | 91 94 |Stk 100 Do Ist Mort. Deb, Stock 119 21 5 Colorado Nitrate 7 14/! 10 Natal Land, &e., Limited b 6y 
20 Royal Sardinian, A 3} 104114 stk 100 Reid’s Brewery, 5 Pref.. 144 473th Crystal Palace, A 11 g § Do Preferer ) 
20 SNS Gia tecincs oe seah ... 3/11 12 {Stk 100 Do 4% Debenture Stock 114 st Do6” First Deb. Stk. 188 19 | & § National Discount, Limited) 1 
100 | [Roy al Trans-African .. 5 | 65 70 | 10 | 10 St. Pauli Breweries, L., Ord stk Do 6% Second do 3) 34. | tk {LOO |N.Z. Loan & Mer. Agency, ] 
100 gua La Grande .. 7 197 100 | 10 | 10 Do Preference Stk De ¢ Third do li 4 Prior Lien ) 
20 Sonth Austrian .... 3} 14415 | 1 10 Showell, Son & Co., L., Ord 23 4 ) Dalwety & Co., Limited 4 | tk |100 DoS YA Debentures é 
20 Do 1871 (Series X) . 3! 1441 10 | 10 Do7 Preference l stk Do 4} Perp Deb. Stock 20 2¢ tk | 100 Doi" B ) 
20 |Southern of France .. ca | 20 7 Smith,Garrett & Co.,L., Ord 104 11 | stk 1U' Do4- Irred. Deb. Stock i] : 5 |N. Zealand Tr & Loan. I 4 
S) Tewth Team . . oc. ossccccccve 3 | 114113] 20 2c wo do Preference 25 27 7 7 Devas, Routledge & Co., I , 3) 2 25 Do Preference 49 
100 |United of the Havana........ ai 71 10 | 10 Threlfall’s Brewery, L., Ord 40 42) 1 10  Kastmans F 3y l 1 (Oceana C mb any, I 
20 | Western of France 3} 19 194} 10 | 10 Do Preference 164 74} 1 l Ih Cum. Pref 1] tk }100 Pee River L ,& L } 
1s Wate. of Buenos Ayres Bnds. 6 112 14°; 10 10 United States Brewing 3 EK. Powder, Limited é = Peruvian Corporation ; 
00 > Mortgage Bouds.... 5 |123 } 1 10 Walker (P w and +4 14 144) 1 10 Eley Brothers, Limited 7 39 tk} Do 4 Detaen nee ) 
33 as Hay ana oT . 61 88 91 j stk 100 Watney & Co.,Ltd., Deb 116 19 \ l Field (J. ¢ und J.) Lb 84 94 W 1106 oe ¢ Kas ” 
00 est of Sar Paulo Del 7 1102 4 1611 if wet Street Warehouse, 1) 10 Ui 1B) Ja) lle - and {nvestinent and 
nase | INSURANCE COMPANIES. 3) 1}, focus Sy!) 28 24) si pln Mort. 1, fully pal) 35 44 
. io 2 er, , ml (o., by erp. Deben es XY 
a 3 Stk /100 (General Hydranlic Power,1 0 5 l 2 /R. Plate Trust, Loan, & 
= =3 Goldsbrough, Mort & Co., 1] A Shares 44 
- 3 ae . 10 | 10 age Ord 2a). 5 eS Seawee 22 
7 ei be 3 Name. 5 5 arrison, irber & Co., J] 47 54S co merican Inve } , 
s <= Name. 2 if ZS 1) 1 Harrod’s Stores, L, Ord. 64 he Seottish Aust. Invest." ] 
S = ee 5 i i ! d 4 ; Hy ; 
- er eisiée= 3= 10 | 10 |Henry(A ds iCo 13424 | tk Do6 4 Gtd. Prefer 
Bu 7 = a 2 St pa Fox . o il it { , l LO}. 
= wh — wan ° ) |Hildesheimer and Co., ] 5 1 stk Do 5 d 
1s 5 5 Howe a |. Stores. L. Pret! 68 Se Australia 144 
Shy 250,000 8) p.s.|Alliance Assure } BM (Richd., & Sens),L| 2 3 ay mxcl ID 
Shrs l a. 8 LU, UA Alliance Mar, L 2 ] 10 Hat 33 Ordnance, L l Pen IL, . M I t 
100, 00 E Agra, Limited ..| 6/ 6 | 344 24,000'22/ p.s Atlas Fire & Lf 6/274 10 1 I Preference 64 1 | Tr & Axucy. of A ; i 
ee 7 Anglo-Argntne,L 9} 8 3h 3 67 25 |Br.& Fr. Mar., L! 20! 4 245254 |100 |100 Do 5% Mortgage Debs j ] D do } 
99'970 - Anglo-Austrian 12 t 120t 13 14 1 1 Brit. Law Fire,L) 1 1,14 3 K l Howard and Bul gh, L ) l Do Pre Shin 
ys ; eee > i ; 10 . l 2 6p.siCler., Med. & Gn! 25| 24/16 17 34; 3 —_ land James, L , 3 . t anid L t Cana 44 
ot ; ANEIO-Neyptn., bs, 29 2 | 33 08 50,00 2 Commer. Union) & 5! 3647 1 l umber and Co., L 14 1 ew 
sas = or, Anglo-Foreign, LL) 7) 7 | 74 4.x 42 (County Fire 100; 80/162 67| 5 | 5 |Imperial R n Cotton 54 64 Trustees, Exors. Ke. ( I , : 
ean A. Anglo Ital., 66, L ;: 6 64 7 40. é Favle 50| 5] 43 54 Stk 100 fmpd. Industrial Dwellg., L|!27 32 Do4” Prior Lien D 10 
a 3 Bank of Africa, L 183) 64/33 75, 74 |Employers’ Liab 10) 2) 243 | 1 10 Improved Wood Pavemt., L} 14415 | Union Di tof Lond. 1 \ 
ae) alee ee eee one) 2) 2 1 16} (Equity and Law{100! 6/22) 34| 10 | 10 ‘Ind. Rub.,Gut. Pere., &c., L| 20h 14) Union Mortgage & Agency 
20.0% . Bk. of Bb. Columb 20 20 1? 10, 15 |General 10 5)112124 5 5 |Intrnatn!). Tea Cos. Stores. ] eat Australia (L.) Ordinary 
20,000 4 B.of B.N. Amer ca) $0 | 50 '>4 96 | 200,000, #4 Guardian F.& 1 10) 5104114 61, Pref 6 64st |t00 | Do 447. Ireed Dy a 
VA ank of Egypt 25 | 12316 17 6 20 lmperial Lim 20; 5/284 94} 10 | 10 ‘Kynoch, G. and Co., I 2 me be. J ko 440. Irred. Deb. Stock | 
88,115 9 |B. of N.S. Wales) 20 | 20 37 37, Tont rial Lit | 4\. 7 Stk |100 | La ¢ aoe : Del ' 25 > Van Diemen’s | oo ; ’ 
- of er alle 2 4,6 1UU ‘ slliaira Corp eb. Sto i2 . i ® Land 
100,000 nil. B. of N. Zealand} 10 | 6 67.00 168 Inde mnity Mar lf 3 ‘of } 5 5 Legur i Nitr = Limited . j 
50,000 nil Do New Shares! 10 8 1% 492 Lancashire » " a 5 5 LavunasSyr te. | , ly 
2000,000/4 Do Guar. Stock st 10 102 4 Satna : aa eae mi goalie a} Ss . \eamtecn Wises Pinca eS 
abe ine be Bk a ee 20° 6 64 75) 1 x 5 = Gen Trust sf * ‘1 10 | 10 oo TB ~ - e aig . 124 i FINANCIAL~ TRUSTS. 
, Bank of Tarapaca 5 18) psi | Life 112 00 | 20 | Liebig a AG 7% An 
; ; be . ’ | aw Life 20/244 54) 20 | 20 | Liebig’s Extract of Meat, I 73 | Atk |] Alliance Investment, Pref. 64 ¢ 
50,000 72 eee = - = 150,000/5/6 pp wie aia and sc = . en —s mn , veturing I 99 = 100 _ - in Tuvst. Trust, Pref 116 20 
$0,000) 20 | Brit-of8-America} 20 | 10 {13 20,000114 p.s| Legal & Gen, L 50| 8/14) 54/10 | 10| Dod” « m=. Pref... © 0 iach [100 [Arey & Navy inves: i. Bil wee 
40000 16 Cap & Counties | 50 10 {35 10 Lion Fire, Ltd) 84) 14) & 1h 5 5 Liver Nitrate, Limites 4 \stk il Do Deferred ae 16 1 
,000 8 IK _—— cm. 20 | 2 , | 245,64 Liv., Lon. Globe St 2\c2 3 9 § |London Pavilion, Limites 62 /4 {Stk |] Do 4% Debenture Stock 102 oy 
. Austl., & China| 20 20 (26 27 | 49,626 Do (llannuity) 164)16§)34 § | 10) 24 Le rod. Clea ouse 3 stk] Bankers Invest. Trust. Prf |97 10) 
= s aity, Limited 40 | 10 [18 19 35,862, 2 London — 25/124'59 61 5 § London Sters oa - & 24 /Stk |} Do bs a d srust, Prt.i9 12 
»VUU Colonial ... 1100 | 20 (32 34 a5, 20 «6 Lon. & Lat F., 26 24 174 8 10 10 | MacLellan(P. &\ | , Aistk |I : nO 1% 
0K c “tees . yh < 4 ‘ athe a « ‘ 2 4 &W.L,.) I 4 tk 1 lh 4 Dehenture tin 113 
oe _ 5 Ger. Bk.of Lon.,L 10 | 10 ‘104114 10 1 Lon. & Lane. L.| 10| 2| 44.5 | 10 | 10 |/McEwau (James & Co.), I 9 | stk |i British Inve el ~~ 8 “ee d 13 
UL s)HongKn &Shan)| 284! 284414 29; 50 10 Lon. and Prov 5 | 5 Mason and Mason, L } 3y Stk )) Do Deferred ; 4 oR 
600,000 _ 5 Imperl. Ottoman! 20 | 10 141), Mar., Limited) 20/ 2:2 4! 5! 5 |Maxim-Nord. G & L 4 44) Stk /10 Do 4% Debenture Stock oo 
20'000 “ps| Tmperl. of re rsia | 64, 64 34 44 40,000 /40/ p.+| Marine 25) 44/43 4 |S*k | 100 Do Debent ck 6 |3tk {100 |Foreign. Amer. & Get Prf ii 
Uy nil [nternational Bk 50,000, 10 |Maritime, Ltd 1 2,4 4)Stk 100 | Metrop. Dwlir 4 Stk | 10¢ Do Deferred 444 
12,600; 4 | of London, L 20 | 15 9 1 5 6 Merchants’ M.L, 10 24 2 2/10 10 Milner « Safe 164 74 \3tk |10¢ Do 4% Per. Deb. Stock 113 14 
229500 14 onian, Limited, 25 25 15 6 110,000|20) p.s|N. Brit. & Mere) 2 4/374 34! 5) § | Moir, John and é 4 | stm 1 For. & Col. Goy. Trst. L., Prf.132 37 
75°00. 14 Lloyds Bank, L..| 50) 8 26 7 50,006 5 |Nat. Marine, L| 9| 1/0 4) 34) 34)Morris, get gry ‘ 3h Stk /10 Do Deferred ‘ ¢ 
100'000| 20 Lon. & Braziln. 1) 20; 10 18 9 | 30,000, 30 ‘Northern 100, 10'76 8 4) 4 |National Safe Deposit, L 33 44 [Stk /100 |Gen. & Com. Invest., L., Pf O10 
40,000 0 |Lon.& County, L| 80 | 20 989993} 11,0 334 Norwich U. Fire 100} 12:115 18| 10 | 10 |Nelson Brothers, Limited Stk |100 Do Deferred So ee "25 23 
0,000) 7 |Lon.& Hanseatic) 20 | 10 '10 11 40.000; 20 \Ocean Marine 2 24) 8% 94) 10 | 10 |Nobel Dynamite Trust, L 19 20 |Stk/il Do 4% Debenture St 12 : 
78,656 15 Lond. & Mid | 60 | 124'45546 | 136,00 74 |Palatin l 3 3 l 6 |Paw nd Leafs, 1 oe ¢ tk |] G ta Stk. uve Seoee he? 2 
: . j & 2 2463 | 46 0 7 al e { eo 3 0 awsonsand Leafs, Limited 4 07 )5 0 sOVMINts. St ivest., LP ; 
"60.000 17 |Lon.& Prov. L..| 10! 6 21 2 | 100,000, 124 Pelican 1 29 34; 5| 5 |Pears(A. aud F. Pewrs, L)| 14 14 |3tk [100 | Do Deferred near 5 29 
70,000 e Lon.& R.Plate, | 25 | 15 412 24) 53,776 23, | Phenix 50, 5)405414) 1 10, Do Pref 14 144 | Stk | 10 Do 44% Debenture Stock 110 4 
Lon.& San Fran L| 7! 7. 3 4 | 100,000'8% p.s., Railway Passngr| 10; 2) 8 4 stk 100) Dod / Debentures 126 30 {stk 100 [Guardian Invest., Pref.. L.. 8 
190/000 11 |Lon. & 8-W st., L.) 50 | 20 29 34 200, OOK 5 Rock Life 2 8 445 5 5 |Peek Bra. & Wink h,547CmPt 64 7 jStk /100 Industrial and Gen t I if oe =o 
80'000 ll |Lon. & West. RS eed 20 54 5 | 689,220) 14 Royal Exchange St.|1003570 80, 5 5 |Phospho-Guano, Limited 2h 3 | Capital Stock — 8 101 
’ 8 Lon. Bk. of . } 125,234; 584 Royal Insurance) 20; 3/53 4 | 16 | 16 Price s Patent Candle, L 38 40 jStk (100 Do 34% Debenture Stock 99 1 2 
120,000 9 &8. Auoaninn. 1 10 5 | 5 54} 240,000 76» ~ Sun Fire ; 10} 10/|99 104; 5 5 |Primitiva Nitrate Co., L Stk |100 |Internatnl. Invest. Trat., L 63 “a 
25000 3 Lon. Jnt. Si L | 100 115 (33 4 } 48,000 7 op » Sun Life 10 % 1415 |100 |100 |Recife Drainage, L, 57% Deb, 60 70 (Stk }10 Do 4% Debenture Stock "100 ‘4 
’ ! London, I aris 100,00 25 Thames&Mer.M 20 119224 25 | 25 Rio de * Janeiro City Imp 5 6 |S8tk {100 |Invest. Trst. Corp 4 
*| 29 , . pL rp., L., Prt. 99104 
75.000' 3 American. . 16 23.25 | 45000)18 p.s Union 10, 4/234 44/100 |100 | Do Debentures 72 83 [Stk |10¢ Do Deferred ; 80 34 
Se one 13 Merchant, Ltd. | 4,13 24) 65,400, 15 |Union, Mar., L, 20) 24) 9 9%) 7) 7 Rive Jan. Flour Mills,&ec.,L) 62 74)3tk /100 | Do4 7% Debenture Stock. . 1 7 
’ Metrop. of Eag.| | 5.000' 214 Universal Life. 100! 12)38 40 5 | § iRiver Plate Fresh Meat 34 44 Stk /1(0 |Mereantile Inv. & Gen., Pri 17 11 
& Wales .... 5 134 44} 1 1 |Roberts (J. R.)8 : Stk |] ferred 8 : "ay ad 
a rts (J. R.) Stores, L 1g 2 (Stk 100 | Do Deferred Stock 41 46 
150,000 a National ........ | 7° 174 #4) * Excluding periodical cash bonuses. 1 1 [Roberts (T. R.). L. O ol 22 stk |1 Do 4% Det . 7h 80 
200,000) 14 7) ps s Nat. of Mexico givolge 104 14] 1 i DoS? Pref ), L, Ord i; or 9 Mee r M er ~~; 113 116 
| 0 i | icipa rus 4 re } ) 
“eal ¢ = . 7. ie| 7" Oh rH CANALS AND DOCKS. 5 | § |Rosario Nitrate, L 4% 54 (Stk |100 | Do Det trred...... a s : 
i ational of the | 100 | 10¢ Do5 % Debs 102 5 [Stk |100 jOr Investme | 9% 
8. A. Republic| 10 | 10 \124123) = | = ’ "6 | § (Royal Aquarium, &c., I $4 4 | 20 | 10 |Railway Deb. Trust, t ae 
40,000 17 Nat. Pro.of Eng,L| 75 s5i/Z5\£ Name. Closng) § | 5!) DB » oe rd , i 44 5 
215'000 17 D r Lng, @ a 2 a Qa Prices 5 at Preference 5 100 |100 Do 5% Debs., red. at 10 pm 107 12 
, AES : 3 23 — 10 2 oyal Niger Co., C. and L 1, 4 /Stk /100 Do 44 Debenture Stock 105 8 
867000 19 a. nae .. 00 | 20 ib Stk {100 |Alexandra Dock & Railway 100 3 | 10 | 10 | | Do fully paid 9 10 [Stk |100 | Do 4 7 Debenture Stock ...106 6 
. eee 1 20 (903914 |S ti bern. De b Stoc 110 | 10 |Salt Union, Ord 253 \Stk {100 Railway Investment, Pre f 
40,000. 10 |Prov. of Irel., L100 | 12426 28 Stk |! | 4 4 t | . k 3 2% 50110 | Do Pref 24 5 | lex fio | D a rate , Pref. . 114 16 
, ° : : } hen tha Cans & 6 ( “ e 5 10 D 0 Deferres Bf 
160,000' 3 Queensid. Nat., L| 8! § _, (Stk 100 Birming —- sy : 2 0 Stk 100 Do 44 % Deb. Stock 112 76 | 8! 8 |Railway Share Trus a 6 
40.000, 16 | lofS. H  Istk 100 Kast and West India Dock 15 16 . : rust, L., A) 5 54 
£0,000) 16 j@tand ofS. Afr., L.)100 | 25 [694604 latx |100 | Do 4 / Debenture Stock. 101103 | & § [Gam Jorge Nitrate, Limied| 4 & (68/100 |e Pine ites eee 
750,000, 4 Dol, Pog é > 2% a7 28 100 |100 'Grand Junction Canal 187 52 5 5 ‘San Pablo Nitrate, Limited if g (Stk /100 |R. Plate Trust, L., Pret 1044 8 
110,000 9 Union ai tits) a 34 se x6 Stk |! 00 ‘Lond. & St Katharine Docks 47 49 ° : Spe Bald —— and { Ore o : 4 oe + —- gure Trust, L., Prf.| 90 95 
, : pos Pref. 37 42 ¥ OMiero, ty ir 4 s ) 0 Deferred 23 24 
24,975, Un.of Spain& Eng | 18 0 | a j190 ne i aoe Preference - 4 10 | 10 (Spiers and Pond on 244 54 Stk 100 Do 4 / Debenture Stock a 7 
Dit Stk}100, Do4 125 30 [100 }10° | apratt Patent} 11S 21 sl ve.h0o iBubamerinn Cabin roo} 1 de 
Stk |1¢ Do Debenture » Stock, “44132 34 Spratt s Patent, Limited 124 3 )\Crt./100 Submarine Cables Trust 138 43 
BREWERIES AND i Me anek Ship Canal, Pref. 12 24 a os reat Aut. Delivery, L) = 34 jStk /100 |U. . & South amer. Invest.! 
n t. Deb. ; ‘elegraph Const., &., 1 aa } Trust, P: 1. 62 
DISTILLERIES. sik iw Hoo | Mitiw af — £4 § | 10 | 1C [United Alkali, L’, Ord. 3 )Stk /100 | Do Deferrea a 33 
oe ton ’ Stk |100 | Do Preference, 44 105 10 | 10 | 10) Do Pref oe 1) Stk }100 | Do4% Debenture Stock. .\106 2 
= 3 Name. |Closng | Stk | Do § Perp. Preference. . 126 29 as “ dr a. ,&e ‘ata L 445 
no | Prices, Stk {100 Do 5 ¥, Debenture Stock. . 145 50 hited States Car Co., 9 7! 
Stk I —— {10 | 10 Newhaven Harbour 4/%Gtd 1415 |, oo 50-yr. Gold Bonds : | GAS AND ELECTRIC. 
tk\100 Allsop , Samuel, & Bons, L. im 83''stk/100 North Metropol. Canal, &c 63 66 [100 100 | Do Collateral Trust Bonds! 65 75 | 
Stk 100 Do eference occese 60 63 | 20 | 20 (Suez Canal Shares. . 132 % | 10; 10 Val de Travers Asphalte, L| 145 £4| 10 ; 10 |Aliance & Dub. max. 10%.) 23 9 
Btk100 Do 44 % Debenture Stock its 17 /Stk \100 ‘Surrey Com. Dock, Ord 13 40 | 10 | 10 | Waterlow and Sons, L 25 37 er 100 Australian Gas 6 % Debs 107 10 
2 ug Barrett's Brewery, &c...... 10 | 10 |[Waterlow Bros. &Layton, J.) 10411 5 Bombay, Limited’ oe & 
8t Bass, Ratchff, 5 Fete f cae a> COMMERCIAL, INDUSTRIAL, &e| 1) 1 Welford and Sons, Limited 2 25 Stk 1109 Brentford, Consolid ted “ia 
c /, Preference) j ESsr Ore Bons, ih . c ynsolida y 
Stk ‘Io 44 % Mort.’ Deb..... 122 24 , 5| § |Wickens, Pease and Oo. L..| 1 1 r) 100 Bristol 67 max..... 127 32 
10 Bristol Brewer, {Ora 39 41 1/ 1 Aerated Bread, Limited 9910 4. 4 Young's Paraffin, &., L. es] il | 20 | British Gas Light I a gal 66 7 
19! Georges & Co.,L 16% Pref. 17 6 / i | 1 ‘Alumixium‘L.', 2 id 3 ‘Brush Electrical......-. ta 
cence TT A ee 
= _ TT 





. = Nal ( ng e = Name 
n> Pri t 
10 Buenos Ay Ne I i 18 Burma Ruby 
j DD Deber ape Copper, Limit 
‘I City of Le I I ( Tho ¢ Pref, (¢ min) 
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LONDON MEAT 
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MARKET. 


Prime mutton ..... 


Inferior veal 
Middliug ditto 
First ditto 
Pork, First 


LONDON POTATO MARKET. 
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LONDON PRODUCE CLEARING- 


returns for December :— 
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Banks, Ke 


je 


NATIONAL BANK OF INDIA, tO. 


Head Office: 47 TureapneepLe Sr., Lonxpox. F.C. 


_Branches—Calcutta, Bombay, a as, Colombo, 
Kurrachee, Rangoon, Mandalay, Delhi, Tuticorin, 





Cawnpore, Kandy, Newe ra, Eliya, Zan ib ar, Aden, 
SUBSCRIBED CAPITAL £1 000,000 
PAID-UP CAPITAL o.cccccccccse 500,000 


RESERVE FUND . : 
London Bankers - Bank of 
Provincial Bank of England, 

Bank of Scotland, Limited. 
The Bank grants DRAFTS on 
negotiates and collects BII.LS of } 
undertakes the PURCHASE or SALE of Indian 
Government and other Securities, holds them for 
safe custody, and realises the Interestand Dividends 
as they become due; COLLECTS PAY PENSIONS, 
and generally transacts every des ription of Bank 

ing Business connected with India. 
The Bank RECEIVES MONEY on DEPOSIT 

for fixed periods, on terms which may 

on application, : 


170,000 
National 
National 


England ; 
Limited; 


Branches; 
L(\CHANGI 


be ascel 


ROBT. CAMPBELL, Genera! Manager. 
PPue BANK OF AFRICA 
(Limited). 


Fstablished 1x7: 
Head Office—113 Cannon stre« 


t, London 


Subscribed Capital .. £1,575,000 
Paid up oa: ; 25,000 
Reserve Fund ans : 207,500 
General Manas 
JAMES SIMPSON, Cc ape own 
Branches—<Aliwal North, Cape ‘own, Cradock, 


East London, Grahamstown, Kimberley, King 
William’s Town, Oudtshoorn, Paar), Port Flizabet! 

Queen’s Town, Bethlehem, Bloem/fontein, Faure- 
smith, Harrismith, Kroonstad, Ladybrand, Winburg, 
Durban, Newcastle, Pietermaritzburg, Barberton, 
Johanesburg, Klerksdorp, 


l’retoria, V re id, betra, 
Delagoa Bay, Buluwayo, Salisbury, Umitali 


The bank issues drafts, makes telegraphic 1 t 
tances, buys and collects bills, and conducts al!] 
kinds of banking business. 

Deposits received on terms which n ay be 
tained on application 

R. G. DAVIS, Secretary 


BANQUE RUSSO - CHINOISE. 


Heap Orrice 
BRANCHES 


St. Pp + 
Shanghai, tar 


Subscribed Capital .... 6,000,000 
Paid-up Capital : 0,000 
BANKERS 

Messrs Glyn, Mills, Currie, and C 

Messrs Hottinguer and Co., Par 

Banque de Paris et des Pays-Bas, Paris 
Comptoir National d'Escompte de Paris, Paris 
Crédit Lyonnais, Paris. 

Current accounts opened, Mor r ed it 


Shanghai and Hankow on deposit, for fixed periods 
and on call, on terms which may be ascerts 
application. The Bank grants drafts on its 
branches, negotiates and collects bills of exchang 

issues letters of credit, and generally transact 
every description of bankins business connected 
with China. 


ESTABLISHED 1551, 


BIRKBECK BANK 


Southampton buildings, Chancery lane, London, 

TWO-AND-A-HALF per CENT. INTEREST 
allowed on DEPOSITS, re pepente on demand. 

TWO per CENT. on CURRENT ACCOUNTS, on 
the minimum monthly balances, when not drawn 
Celow £100. 

STOCKS and SHARES purchased and sold. 

The BIRKBECK ALMANACK, with full particu- 
lars, post free. 

FRANCIS RAVENSCROFT, Manager 


THE ACCOUNTING TRUST COMPANY, 
TOPEKA, KANSAS, U.S.A. 


Collects Mortgages and Sells Land for English 
and other non-resident Investors. 


F.O. Porenok, President. C.L. Ho~man, Secretary. 

Directors: E. Wi1tper, Treasurer, A. T. & 8. F 
R, R. Co.; P. I. Bone sRakeE, President Central Nat'l | 
Bank; E. B. Merriam, President Kossville State 
Bank; E. F. Wakz, Attorney at Law; F.G. WILLARD, 
Cashier Merchants Nat’! Bank ; C. 8. GLexgp, Attor- 
ney at Law ; F. O. Popenor. 

We attend to the collection or sale of investments 
in any part of the United States. If you have 
American investments which are in default, or which 
for other reasons you desire to sell, write to us. 


FIVE PER CENT. STERLING DEBENTURES 


FARMLAND MORTGAGE AND | 
DEBENTURE COMPANY. | 


Bubscribed Capital, $1,400,000, Paid-up, $600,000. 
TRUSTEES FOR THE DEBENTURE HOLDERS, 
THE LAW GUARANTEE & TRUST SOCIETY 
(Limited). | 
These Debentures are issued for three or five 
ears, secured by first liens on Freehold Property 
mn the United States and by the capita! of the | 
Company. The securities are deposited with the 
Trustees for the Debenture Holders. 
Terms, Prospectuses, andinformation fromthe | 
Genexat AGents—CLOSE BROTHERS AND CO., 
17 St Helens place, London, E.O. 








tained | 


——— 


BANK OF MONT REAL. 


Established in 1817 





Capital Paid-up,£2,4 , re erve Ft 876. 
Undiv dex 1 Ir » £175 ‘0, 

He ad Office and Board of ee ors MONTREAL. 

General Manager: £. 8. CLOUSTON, Esg., Montreal. 


London office: 22 Abchurch lane, E.C. 
Committee: | S!t DONALD A. SMITH, G.C.M.G. 
rHOMAS SKINNER, Esa. 

Financial Agents of the Government of the 

Dominion of Canada. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and t United States, and 
issue Sterling and Currency Drafts and Cable 
Transfers. 

ALEXANDER LANG, Mana 


(PYHE BANK OF ADELAIDE. 
- (Established 1865.) 


Capital, £500,000; Paid up, £400,000. 
Reserve Fund ig cece alee 


000 


Reserv Le ibilitv of Shareholders... 600,000 
LONDON OF FICK 11 LEADENHALL ST., E.( 
b> rok8 In LONDON 
Wilhelm Lun {. hag Abraham Scott, Esa, 
PERCY ARNOLD, Manaver, 
Drafts and Cre ts issued Remittances cabled 


Bills 


purchased or collected, 


,GAS SECURITIES 


Emerson McMillin & Co,, Bankers, 


40 Wail Street NEW YORK. 


e I yk 





THE UNION DISCOUNT COMPANY 
OF LONDON, LIMITED. 


39 Cornhill, Ist J lary, LSi7 
Capital Subscribed £ 1,500,000 
Paid up.. ataa hasteets 650,000 
Reserve Fund 220,000 

Notice is hereby given, that the KATE 
INTEREST allowed on money on DEPOSIT are this 
day REDUCED as follow 

Atcallto TWO AND A-HALEF PER CENT 

At 7 and 14 days’ noti to TWO AND ‘THREE 
QUARTERS PER CENT. 

The Company discounts approved bank and mercan 
tile acceptances, receives money on deposit at rates 
advertised from time to time in the London daily 
papers, and grants ioans OD approved negotiable 


securities 


CHRISTOPHER R. NUGENT, Manager 


NATIONAL DISCOUNT COMPANY | 


(LIMITED), 
Subscribed Capital . £4,235, 32% 
NE ere siceanehanties 846,665 
Reserve Fund.... . salt 460,000 
Notice is hereby given, that the RATES of 


INTEREST allowed on DEPOSITS are REDUCED 
as follows, viz.: to 

iPWO AND A-HALEF PER CENT, per annum, 
at call 

TWO AND THREE-QUARTERS PER CENT. 


at seven and fourteen days’ notice, 
Money received for fixed periods at rates specially 
to be agreed upon, 
CHAKLES HENRY HUTCHINS, 
LEWIS BEAUMONT, 


1 


5 Cornhill, E.C., Ist Janu 


Manayer, 
Maz arer. 
ary, LS7. 


Sub 


No. 3 


ALEXANDERS & CO. 


(LIMITED). 
24 Lombard street, E.C., January Ist, 1807 


Capital. . £1,000,000 


Sublecribed ......ccccercocccsees 2900 000 
Paid up Seiniiiaaaiaanas £500,000 
Reserve Fund ..........c0s00 £50,000 


The RATE of INTEREST 


has dav 


allowed on DEPOSITS 
been REDUCED to TWO AND A- 
HALF PER CENT. at call, and TWO AND 
THREE-QUARTERS PER CENT. at Seven and 
Fourteen days’ notice, 

Money received for tixed periods at special rates. 

The Company discounts approved bank and mercan- 
tile acceptances, and grants loans on 
securities. 


this 


R. H. ALEXANDER, Chairman. 





Jnsurance, 
NORWICH UNION 


IRE INSURANCE SOCIETY, 


FouNDED 1797. 
HEAD OFFICE—Noxwicu—Surrey street 
( 60 Fleet street, 


. .c¢ | 10 Kiog William street, B C., | 
LONDON OFFICES - 195 Piccadilly, W 


and 1 Victoria street, S.W. 


£ 
Amount Insured............... 330,000,000 
Claims Paid . 11,600,000 
Avents Wanted in Metre politan Jistric ts. Applica- 
tions to be made to either of the above Loudon 


Offices. ‘ 
Norwich, Dec, 25, 1596 


=a) EstTabul 
| 
| 
| 
| 


negotiable | 


| an 


35 
THE STANDARD LIFE 


ASSURANCE COMPANY. 

SUBD 1825, 
£8,000,000. | 
83 King William street, E.0, 

3 Pall Mall East, 8S,W. 
EDINBURGH (Head Office): 3 George street. 


FUNDS .- .- 


LONDON : 


ATLAS ASSURANCE CO. 


FIRE, Established L808 LIFE, 
| Capital £1,200,000 
Heap Orrice : 82 CHEAPSIDE, LONDON, E.C, 
West-end B , 4 Pall-mall East, 5.W. 
Ine R 18 £504,091 
Tora AssErs (D R 31, 1895) £2,121,259 
Activ ind 1ential Agents wanted. 


KIN, General Manager and Secretary 


The Provident Clerks’ Guarantee and 
Accident Insurance Companies. 


| Fidelity Guarantees of every description 


Accident and Employers’ Liability 
Insurance, 


| Combination Policies for Accident and 
Disease 
61 Coieman st., ! H 


| 
| 
} 
| 
| SAML. J. PIP 
| 
| 


‘retary 


GUARDIAN FIRE & LIFE ASSURANCE 
| COMPANY (LIMITED). 
| 


Head Ut , 11 Lombard sti , London, K.C 
Law C ante the neh Fleet street, E.¢ 
| Established Is21 s rity { Capital ,, 000, 000 
Chairman—DAVID POWEL! 
Dey ( rif 
Fire lol ! ex i 
} ren ed at ) t 
| Avents ! erore t 4 ‘ 
Applications for Age ‘ 
| Manaver of Fire D t 
| 4 ] LTO 


/NORTH BRITISH AND MERCANTILE 
INSURANCE COMPANY. 


| Incorporated hy Royal Charter f Parliament 
Fire Departmerst. 
POLICIES failir e at CHRISTMAS should 
be renewed within 15 days from the 2oth 
R pts may be had at the va \gencies and 
Branches and at t Head ¢ t 
London—6l Threadneedle street, F.C. 
West-end Office—8 Waterloo place, S.W. 
December, LX96. 
ACCIDENTS or ALL KINDS 
(Travelling, | ! Cyclin Hunting 


LIABILITY & WORKMEN'S 
ACCIDENTS 


EMPLOYERS 





INSURED A NsT #4 
RAILWAY PASSENGERS’ ASSURANCE co. 
1, £1,000,000 | ( P, £& 3,750,000. 


6A  CORNHILL, LONDON. A. VIAN 


| YORKSHIRE FIRE AND LIFE 
INSURANCE CO. 


Established 1524. 
Heap Orrics—St Helen's square, York, 
Lowpon Orvice— No, 82 Old Broad street, E.C. 


, Seoretary. 


Fs 


| Capital ... j sve £500,000. 
Accumulated Fund .. 1,025,576 
Annual Income. 208,237. 


CUNNINGHAME, 
Secretary and General Manager, 


Kk 


j 
} 
{ SPECIAL ADVANTAGES TO PRIVATE INSURERS 
'IYHE IMPERIAL insurance 
COMPANY, Limitea. F] RE. tstd. 1803, 
1 Old Broad street, E.C., 22 Pall Mall, 8.W., and 
| 47 Chancery lane, W.C. 
bscribed Capital, £1,200,000; Paid-up, £300,000, 
Total Funds, over £1,500,000. 
E. COZENS SMITH, General Manager. 


'Prudential Insurance 


HOLBORN BARS, LONDON, E.O 


Company (Limited). 


Founpep 1848. 


INVESTED FUNDS ... 225,000,000 
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ANACONDA COPPER MINING 


OMPANY. 


FIRST ANNUAL REPORT 


For the Year ending JUNE 


I H 1G I j RS dent. 
I [AG Lol hi 
MO Is Le HAM ! ITH 
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t vet i 
{ I ( G COM 
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i? | Co} r 
aur 4 ] ; 
n ~ A 
r ane at =4.%+ Z si at dat 
mh pract wily @i oid, reaiis a la ra nt than 
this + t i 
? ale ‘ s at the sw ~ 71 G77.61. w é al 
a) x pe ed in ¢€ pping and develoyi | luc nes, @ 
al t> OOO fornew a and pia he pr mine 
ihe total « iture t re ‘ t t AnacoT é 
t blectr vt i ne “ ‘ - 
r SOLD LHK led Dn ratir a 4 
te ants 
pel tur j AK ithe eur 4 i nt 
wT t a em all f t . 4 i O ¢ es 
4 rend t lee ne n J rustees, to al ny 
! r deprecia oO! plant a ma f t iallva 
een the er t i t ame int highe ate of effi 
i | tr idiary nent nt to SS2Y,450." Av 
‘ ‘ ed fy t { nd mir lontana. In the 
BC t r the m art ¢ ts will pr ubly not sh lar as 
ri era ] er pric r 4 ke, ti er. et ( lited t e 
de mer thus directly diminishing th 5 T and reduction 
lic i prices, whic) will st e bsidia nterests to show 
re able profit are very atisfactory ne t \ lom tt 
I agement in having de ped the timb ‘ other a Ary 
I perties ol the Compan 
During the year, > 477i.) was paid interest ona the rate being 
er cent. per annum on current bala the Comy AV the tt 
pay off vivances at any ti On June 30t the Company's total 
! edne was Sis 00, with an offset of a t =1,000,000 in casb, bill 
‘ ble, et exclusive of unrealised stocks of copper, silver and gold 
When the properties were taken over by the ¢ pany July Ist, }805, it was 
provided with very little working capital nce 1e 1 accumulated pr t 
have put it in better financial position, but there was stilld y the Compar 
on June 30th, 1806, =2, 5.19 for advance ] the time that the ore 
from the mines is extracted and delivered to the re« tion wort am averace 
period of from four to tive months elapses before the ppt ilver, and gold 
produced are paid for, rendering requisite a capital of over = 1,000,000 to carry 
sach product In addition, the stocks of supplies carried at the ines, 
reduction works, saw mills, coal nes, etc., amount to nearly £1,000,000, 
thus requiring a working capital of fully #5,000,000. Should the future 
operations of the Company be sufficiently prosperous, it is the opinion of the 


Trustees that it will be a wise and conservative 
$2,000,000 more from any surplus profits above 
($3 000,006 per annum), so that th: 
needed for its business. 


The profit and loss account for the year shows a profit of $4,254,514.70; 
$500,000 should be deducted from this on account of the undervaluation of 
stecks on July Ist, 1895, as noted by the auditors, and an addition made for 
undivided profits of the Butte, Anaconda and Pacific the 
Company holds a controlling interest. In round numbers, the accounts show 


Railway, in which 
& profit of about $4,000,000 as the result of the operations of the Company for 
the year. 


poli to accumulate 
the present rate of 
Company can itself provide 


perhaps 
dividends 
allthe funds 


During the year a considerable sum has been expended in completing the 
equipment of the coal, coke and timber departments. All these are now in 
exceilent working condition, and for the year 18-7 no notew orthy expenditures 
for capital will be required for them. 

A new contract, which will becom 


operative about th« 
has been entered into with the 


beginning of 1897, 


Baltumore Copper Smelting and Rolling 
Company for refining one half of the Company's product. This new contract 
is On More favourable terms than the old one, and will « 


onsiderably diminish 
the charges which, as shown in the present accounts, have been made for 
refining on the Atlantic seaboard, The electrolytic refinery at Anaconda has 
now the capacity of treating the other half of the ( Ompany’s product 

The attached repcrt from Mr Marcus Daly, the Superintendent in Montona, 
gives interesting information in regard to the mines and reduction works. 
From his report the late developments, with increasing depth in the mines, 
seem quite satisfactory. 

The accounts ef the Company and of its subsidiary departments are very 
elaborate, and have required much time from the accountants and auditors 
for their preparation and audit for this first year: but now that a regular, 
system has been inavgurated, it is hoped that hereafter the annual report will 


be presented to the shareholders at a much earlier date than 
practicable. 


J. B. HAGGIN, President. 
H, ESK-MOLLER, Secretary. — 


General Office, Anaconda, Montana, 
N mt 1, 1896. 
J.B. HAGGIN, Esq., eee 


President Anaconda Copper Mining Company, 
No. 15 Broad street, New York City, N.Y 


Sin,—I beg leave to submit the following report on the operations in Montana | 


of the Anaconda Copper Minin 


& Company for the first year of its existence 
ending June 30th, 1896 :— 


MINES. 








was this year | to Mining, and, although the development work will be most vigorously push 


During the year there was shipped to the Reduction Works at Anaconda ' 


Oth. TSIO, 





. 
SUPERINTENDENT. 
MARCUS DALY, Anaconda. 
EUROPEAN AGENTS. 
HE EXPLORATION COMPANY, LIMITED, 
1) St Swithin’s lane, London. 
ore, of which 529,368 ton ne from the Anaconda g of 
lL 6,506 tons fr e Syndicate group and other mines. T sa 
I er pr t than ever before, exceeding that of any px us 
4 0,000 tons, and was produced without any forcing of the mes. 
he year an unusual amount levelopment work was done the 
mir vith the result that at the end of the year the re of 
e Wwe considerably larger than they were at the beginning the 
I new machinery. replacements and other work not directly ch rge- 
f ning esu =:360,981.06 was expended on these mines. (©: the 
n-prod mines the sum of 3 134.54 was expended for mashiner) and 
pments, the largest item being =158,011.99 for the Camp Cree} es, 
ated s e 25 miles south ot the mines at Butte. 
t e amounts have been charged in our accounts to the cost of mining. 
REDUCTION WORKS 
I re was received at the Reduction Works 1,276,156 tons of ore, of ch 
20,282 tons were purchased, the remainder «« ng from the mines of th m- 
Phere was shipped from Anaconda 107,036,647 pounds of copper!, 55 
our f er, and 14.300 ounces of gold, contained in either converter bars, 
cast and retined copper, or bulli lhe stock on hand of these met at 
Ana ia was larger at the end of the year than at the beginnin he 
f copper com} rably with that of the preceding year at 
thie 1s a considerable falling off in silver and gold percentages. During the 
year the converter plant senla mproved, and new machinery and 
enewals carried out at the sme and concentrating plants, involvyinz 90 
out of S518.61311 I reed to Reduction Expenditures. ine 
the Rh ne Plant was ibled, so that now—if operated to fall 
mit—6,000,000 | i pp 4 reined ina month; the cost 0: ‘his 
nlargement was 54 37, wh has been charged to Capital. The Reduc- 
t Wor ire nD n more perfect shape than ever before. 


SUBSIDIARY DEI 
the 


-ARTMENTS. 


e depart 





t ‘ ents during the vear resulted in an aggregate 
P =s2E 89, Asthe Mines and Reduction Works consumed by fat 
the la r partof the sales entered on the books of the several departm: ts, 

s profit is properly a reduction in the cost of working expenses, ana has 
ber 0 considered 

or the year 1496-7, the prices of timber, coal, ete., ete., will be much reduced, 
so that while the apparent profits of the various departments will be diminished, 
the final results for the Company will 


be the same. 

During the year, as will be observed in the accounts, a considerable amount 
of fresh capital was invested in the coal, timber and other departments, but 
he capacity of these several plants,is believed to be equal to any future 
rements of the Anaconda Copper Company. with the exception of the 
Light, Power, and Water Departments, which deal directly with the public, 
and where extensions may be necessary as the population of the towns of 
Anaconda and Hamilton increases. The Saw Mills cut nearly 12,000,000 fect 
of luinber per month; the Coal Mines produce 60,000tons of steam and furnace 
coal per month, and the Coke Ovens 2,700 tons of coke per month; these 
figures atford a good illustration of the magnitude of the Company's operations 
at Butte and Anaconda. The much diminished cost of coal, timber, coke, ete., 
ared with preceding years, proves the wisdom of the large expenditures 
for these departments, amounting, on June 30th, 1896, to 34,755,399.16. 


BUTTE, ANACONDA & PACIFIC RAILWAY. 
This line connects the Butte with the Reduction Works | at 
Anaconda, The main line between the two towns has a length of 26 mes, 
while the branches have an additional! length of 24 miles. This railway is now 
in admirable condition for the heavy traffic passing over it, and is masing good 


profits with the present low rate of 85 cents per ton for ore, coal and coke. 1a 
years past the rate for ore, was from 40) to 60 cents per ton. 


The Company owns 51 per cent. of the shares of this Railway. 
CONCLUSION, YEAR 1896-7. 


com 


Mines at 


My anticipations for the present year (1596-7) are very favourable. The Mines 
are in good shape for producing ore in large quantities, and, at the deepest 
places in three of the mines—the St Lawrence at 12C0 feet vertical, the Bell at 
1300 feet vertical, and the Mountain Consolidated at 1100 feet vertical—bodies 
of good grade ore are being developed, thus promising well for the future of 
the Mines with increasing depths. The Reduction Works are in excellent 
condition and are running with great smoothness. The cost of supplies of 
coal, Xc., will be less than ever before. so, unless something unforeseen should 
happen, I expect that the cost per pound of copper will show a marked reduc- 
tion in the future compared with the present statement. 

During the past year something over $1,000,000 of our profits has been 
absorbed in permanent improvements. For the present year 1 anticipate such 
additions wiil be kept in very moderate limits. An expenditure at the Recuc- 
tion Works of, say $40,000, for a silver bullion plant and office will be required, 
while the extraordinary expenses charged in the year 1895-6 to Reduction will, 
I think, be much less for the present year. At the Mines we are erecting two 
powerful hoisting engines, with a capacity to hoist from a depth of 3,000 feet 
vertical, but the cost of these engines and other new machinery will b2 charged 


forward, | do not expect that the extraordinary mining costs will be larger 


_ this year than was the case in 1895-6. The Timber and Coal Departments will 


absorb for 1896-7, say, $140,000 new capital, and perhaps some enlargements 
may be needed for the water supply of the town of Anaconda. Therefore, 
my expectation is that the profits shown in the next annual statement will 


nearly all available either for dividends or for additiona ]working capital. 


Yours faithfully, MARCUS DALY. 2 


* In this report tons are of 2,000 pounds; weight of ore is dry weight. 

Quantities of copper are stated in avoirdupois pounds, showing contents iD 
fine conper. Quantities of silver and gold are stated in Troy ounces of fine 
metal. 


As a portion of these shipments was in an unrefined state, these amounts of 


copper and silver, as determined by Anaconda assays, may be slightly diminishe ‘ 


by losses in retining on the seaboard. 
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